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BY  WAY  OF  PREFACE. 


I. 

The    mean  annual    temperature  of  the    Rus^ian    Kmpirc.    What    is    fortunately 

known  only  to  a  few    people.  Profits  on  export  of  Russian  corn    from  London 

to  Russian  ports.  Sc?venty-t\vo  columns  of  incorrect  figures. 

As  a  rule,  the  want  of  coinm(*nt  or  cxj^lanation  is  not  ft'lt  by 
an  Englishman  in  consulting  American  statistics,  or,  I'/n  versa,  by 
an  American  in  consulting  English  statistics.  At  any  rate,  the  read- 
er generally  regards  explanations  as  superfluous.  Russian  statistics, 
on  the  contrary,  are  far  from  being  as  comprehensible  to  the  ave- 
rage Anglo-Saxon  reader,  even  outwardly.  The  figun^s  generalh' 
represent  roubles,  poods,  vedros,  etc.,  while  the  text  itself  is  written 
in  a  language  little  known  on  either  side  of  the  Atlantic. 

When  statistics  relating  to  Russia  are  given  in  English,  they 
have  been  obtained  by  P2nglish  or  American  authorities  by  the  worst 
possible  process,  viz.,  that  of  filling  u[)  special  forms  and  lists  of 
questions.  The  same  (juestions  are  sent  to  all  the  c()unlri<-s  of  th(r 
world.  Both  the  Hague  and  St.  Petersburg,  for  instance,  will  re- 
ceive a  copy  of  the  same  blank  form  with  a  retjuivst  to  insert  in 
the  column  headed  ((Meteorology »  the  mean  annual  temperature  of 
the  country.  The  mean  temperatun*  of  the  Russian  Km])ire,  bet- 
ween the  i-st  of  January  and  the  31-st  of  December  is  rather  a 
large  order! 
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Even  supposing  that  the  questions  are  put  clearly,  precisely 
and  with  a  knowledge  of  the  subject,  it  does  not  necessarily  follow 
that  they  will  be  properly  understood  by  the  recipient,  as  English 
words  do  not  alwa3^s  bear  the  same  meaning  in  London,  in  New 
York  and  on  the  banks  of  the  Neva:  the  word  corn^  for  instance, 
may  signify  wheat,  maize  or  rye,  according  to  the  geographical  po- 
sition of  the  person  using  it. 

The  statistics  relating  to  Russia,  published  at  the  expense  or 
under  the  auspices  of  the  Government  of  the  United  States  or  of 
Great  Britain,  show  us  the  results  of  this  system  of  questions  and 
answers.  Among  other  curiosities,  we  discover  from  them  that 
there  is  a  certain  kind  of  gold  obtained  in  Russia,  at  Doll.  460  per 
kilogram: 


Years. 

G    0 

1 
I    d 

1 
1 

kilograms. 

Dollars. 

1891          1 

39083 

17.980.000 

1892 

42.997 

20.921.600 

1893 

44.865 

21.869.708 

1894 

42.932 

20.985.200 

1          1895 

41.097 

18.812.993 

1896 

37.175 

1 

* 

whereas,  it  is  well-known  that  pure  gold  costs  Doll.  664,60,  and 
crude  gold  of  a  mean  fineness  of  Vio  is  not  to  be  found  anywhere 
on  the  face  of  the  globe. 

Moreover,  the  official  statisticians  in  no  way  trouble  themselves 
about  the  accuracy  of  the  figures  given  bj-  them  in  foreign  staiisiics  **. 
They  say,  as  it  were:  you  want  Russian  statistics  —  well,  here  is 
all  the  information  we  have  been  able  to  obtain  or  managed  to  scrape 
together  from  the  daily,  weekly  and  monthly  periodicals,  including 
ladies'  journals;  we  cannot  hold  ourselves  responsible  for  any  errors, 
contradictions,  or  even  absurdities,  that  you  may  come  across  in 
them. 

In  a  document  dated  October  21,  1898  (.^2  2058,  Report  of  the 
Director  of  the  Mint  upon  the  production  of  precious  metals,  p.  360  — 


*  Monthly  Summary  of  Commerce  k  Finance,  April  1899,  p.  2587. 
**  With  the  exception  of  the  Berlin  Kaiscrl.  .Statist.  Amt,  which  takes  the 
trouble  to  study  the  subjec^t  it  treats  of. 
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361),  the  American  Treasury  Department  gives  the  output  of  gold 
in  Russia  and  in  the  who/e  tvorld,  expressed  in  the  following 
figures: 

Russia.  The  World.         Proportion 

of  column 

Dollars.  j   to   COl.   2. 

1895  28.894.400  198.763.600  14.5  %(V0 

1896        21.535.800       202.682.300       10,6  »  ('/19) 

1897  23.245.700  237.504.800  9»8»(Vio) 

Seven  months  later,  the  same  department  thus  expresses  itself 
(Monthlj^  Summary,  JSIs  lo,  p.  2543): 

The  importance  of  Russia  as  a  gold  producer  has  never  been  fully  appre- 
ciated, partly  because  of  the  remoteness  of  the  chief  gold  fields,  and  partly  be- 
cause the  output  is  carefully  kept  at  home,  and  but  little  of  it  enters  into  the 
world's  general  stock.  Very  few  people  realize  that,  taking  the  production  of 
1895  ^s  a  basis,  the  Russian  mines  furnish  about  one-sixth  of  the  total  output 
of  the  precious  metal,  and  that  the  probability  is  that  this  proportion  will  in- 
crease rather  than  diminish. 

The  reader  will  note  how  inconsistent  the  above  is  with  the 
figures  preceding  it.  We  may  add: 

i)  that,  during  the  decade  of  1880— 1889,  Russia's  exports  of 
gold  exceeded  her  imports  by  170.000.000  dollars. 

2)  that,  during  the  period  of  1895  — 1898,  the  production  of 
gold  in  Russia  reached  the  following  figures: 


Proportion  to  nro 

(luction   of  the 

world. 

Kilograms. 

i.ooo  dollars. 

1895 

36.543 

24.287 

Vs 

1896 

33077 

21.983 

^9 

1897 

33866 

22.508 

V,o 

1898 

34.166 

22.707 

Vlt 

Th»  production  of  gold  in  R%M9ia  ur  jwit  on*  of  thone   induntnen    which  are  ihcUmng   rather  than  pro- 
Sfreaaingt  and,  compared  icith  other  countritM,  thin  dscUne  ia  tery  noticeable. 

To  do  them  justice,  the  official  statisticians  of  the  West  do 
make  some  attempts  to  help  their  readers  to  understand  the  Rus- 
sian statistics  reproduced  for  their  benefit.  Instead  of  speaking  of 
roubles,  the  sums  are  generally  expressed  in  pounds,  dollars  or 
francs.  Unfortunately,  they  try  to  avoid  complicated  mathematical 
calculations.  Some  reckon  the  rouble  (25,38  d.  or  51V2  cents),  at  4 
francs,  others  at  2  s.  (Vio-£*)»  others  again  at  40  cents.  Thus,  for 
rapidity  in  calculation,  i.ooo  roubles  are  reckoned  to  be  equivalent, 
at  one  and  the  same  time,  to  Doll.  771,85,  Doll.  486  and  Doll.  400, 
with  the  following  results: 


Acconlinp:  to  the  Bullctiii  du  ministere  fran^ais  dc  tAgricul" 
tun,  .Ne  4,  October  1899.  p.p.  773  &  781,  wheat  exported  from  Russia 
to  Ix>nclon  was  3  s.  a  cwt.  dearer  at  the  port  of  shipment  than 
at  the  port  of  its  destination. 

Again,  it  sometimes  happens  that,  troubled  by  the  prospect 
of  the  calculation  necessary  for  reducing  diverse  units  to  a  common 
standard,  official  statisticians  forget  the  values  of  their  awn  tiafional 
iiuasuns.  Witness  the  English  Board  of  Trade,  which  \^X.e\y  published 
72  consi'cutivf  columns  of  incorrect  figures,  owing  to  having  lost 
sight  of  the  fact  (for  72  columns!)  that  British  proof  spirit  contains 
57,6  per  cent,  of  pure  alcohol,  and  not  50  per  cent.,  as  American 
proof  spirit  does.  This  method  of  calculation  would  lead  the  Board 
of  Tratle  to  the  conclusion  (scarcely  consistent  with  the  principles 
of  arithmetic)  that  French  proof  spirit  must  contain  115  per  cent- 
of  i)ure  alcohol  ". 

Note  that  in  these  examples  the  official  statisticians  have  had 
nothing  to  translate  but  figures.  When,  however,  the}'  attempt  to 
translate  phrases  (which  is  rare  enough,  both  in  London  and  in 
Washington),  they  sometimes  perpetrate  most  monstrous  mistakes, 
as  may  be  seen  in  this  French  publication  (official,  of  course)  which, 
in  translating  the  following  two  lines  of  German: 

AusprAgung  von  Rei(*hsgoldmQnzcn M.    3384.689.770 

narunier  fftr  Privat  Reohnung »      2.088.52^3.520, 


*w- 


renders  darunttr  by  et  en  outre  {v besides  thata  instesidoi mifie/uding^). 

h  naturally  follows  that  publications  in  which  the  figures  are 
correct  within  a  margin  of  £  102.223.375  (M.  2.088.523,520),  do  not 
abound  in  detailed  explanations  of  the  exact  force  of  the  technical 
expressions  employed  in  foreign  statistics.  They  confine  themselves 
tv^  translating  into  English  i^for  example)  German  or  Russian  phra- 
st^,  worvi  by  word,  without  troubling  to  realize  what  nonsense 
this  may  rt^sult  in.  and  leave  the  reader  almost  as  much  in  the  dark 
as  it  he  had  merely  a  reprint  of  the  original  statistics. 

Fv^r  ::  nv^is:  1h*  borne  in  mind,  that  it  is  impossible  for  the  eco- 
riv^'.niv:  .Jivi  financial  ors:anization  of  ever\'  civilized  nation  to  be  cast 
ir.  v>nv  .-.r.d    :h:^    same    mould/  and    for  the  economic  and  financial 


'■  A.A  r.:..:  :Vveraie>.  5  Aiiii.  1897,  P-P-  44*  45.  46.  47.  48  and  49. 
*'   ^.i/.tr:.::  vie  Sm:.  e:  de  l-ei:i>Iation    cotnpdnr,    Jan.    1899,    p.  186.    The 
."•'>    ">r^".:'^  ;:  :r.Tr  vnTniJiTi  phrase  boinii:  Gold  piecc<  roined  in  Germany  since 
•-j^i    V    X  >?!.  t«iNi  ~7.\    r.o'ucini:  M.  2.'t88.523.52o  of  20-mark  pieces  coined  n/wos/' 
fi.  .->*;>,   »   :.*r  i^c  >u::?  :va::k  »Reiohsbank>,  whirh  is  a  private  establishment. 
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terms,  generally  borrowed  from  current  speech,  always  to  express 
the  very  same  ideas  in  London,  New  York,  Berlin  and  St.  Peters- 
burg. The  term  «Treasury»,  when  applied  to  the  United  States, 
implies  something  wider  and  more  complex  than  the  same  word 
used  in  reference  to  Great  Britain.  Such  clear  and  simple  words  as 
Redemption  of  Land,  Land  Acts,  Land  Purchase  Acts,  are  to  be  met 
with  at  every  step  in  Russian  and  in  English  official  documents. 
What  meaning  do  they  convey  to  an  educated  American  who  has 
had  no  occasion  for  serious  study  of  the  emancipation  of  the  serfs 
or  the   agrarian   question  in  Ireland? 

II. 

Which  is  it  —  official    imposture,  or  journalistic    ignorance?    Balance    and    free 
balance.  Why  the  Act  of  1844  was  not  suspended  in  1890. 

A  proper  comprehension  of  technical  terms,  extremely  useful 
to  foreigners  studying  Russian  statistics,  is  absolute^  indispensable 
to  journalists  who  set  up  as  authorities  on  Russian  finance.  The 
Economist  (London),  by  neglecting  such  an  obvious  precaution,  has 
placed  itself  in  a  position  which,  to  say  the  least  of  it,  is  ridiculous. 

In  his  report,  presented  December  1898,  on  the  Estimates  for 
1899,  the  Russian  Minister  of  Finance  wrote:  * 

(cThe  ordinary  expenditure  is  covered  by  the  ordinary  revenue, 
leaving  a  surplus  of  6.468.970  r.,  which,  together  with  the  extraordinary 
revenue  (estimated  at  4.000.000),  will  be  used  for  covering  part  of  the 
extraordinary  expenditure;  the  remainder  of  the  extraordinary  expenditure, 
to  the  amount  of  98.604.443,  will  be  covered  by  the  free  balance  **  of  the 
Treasury.  This  balance,  which,  by  the  return  of  the  Department  of  State 
Control  for  1897,  amounted  to  214  mill.  r.  by  January  i*'  1898,  will  be 
increased  in  the  current  year:  first,  in  consequence  of  an  excess  of  actual 
receipts  of  ordinary  revenue  over  the  estimates,  which  for  the  eleven 
months  of  1898,  has  already  reached  the  sum  of  212,5  mill,  r.;  secondly, 
by  several  unforeseen  extraordinary  receipts,  to  the  amount  of  83,3  mill,  r., 
and  lastly,  by  the  usual  free  balances  to  the  amount  of  [o,a  mill,  r.,  left 
after  closing   the   grants  for  1898   and  former   years,  and  returned  to  the 


*  English  rdition,  p.  7. 

**  «The  fre$  baUmce  {diiponibilitrjt)  of  the   Treasury   is  to  he    understood  as   the  rtmaindtr  of  the 
>uni  total  of: 

(a)  cash  in  hand  in  the  treasuries,  Mint,  etc.; 

(b)  credit  account  of  the  Treasury  at  the  Bank,  of  Russia  and  foreign  banks; 

(c)  cash  on  the  way, 

after  deducting  all  sums  due  from  the  Treasury,   or   considered  as  such  (grants  of  former  budgets  not 
yet  closed,  c.  g.,  sums  due  on  bonds  drawn,  but  not  yet  presented  for  payment,  etc.)». 

(Report  of  the  Minister    of  Finance    to  the  Emperor    on  the   budget    for  1899,    French 
quarto  edition,  p.  7;  also  -Biti/f/m  AtM^e,  1898,  p.  807). 
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resources  of  the  Government.  On  the  other  hand,  the  free  balance  will  be 
diminished  by  being  used  to  cover  the  extraordinary  expenditure  of 
the  budget  for  1898,  to  the  amount  of  106,3  niill.  r.,  and  by  the  following 

expenditure,  unforeseen   by   the   estimates:   for  shipbuilding 90   mill.  r. 

for  the  defence  of  the  Quang-tung  peninsula— io,a  mill,  r.,  for  aid  to 
sufferers  from  the  bad  harvest— 35,3  mill,  r.,  for  paying  off  Treasury  bills 
and  redemption  before  date  of  other  securities,  for  loans  to  several  rail- 
ways, for  working  expenses  of  conversion,  and  for  interest  on  securities 
issued  in  1898 — 88,3  mill,  r.,  and  for  sinking  part  of  the  debt  Treasury  to 
the  State  Bank— 75  mill.  r.  By  January  i-^  1899,  the  free  balance  of  tlie 
Treasury  will  be  about  115  mill,  r.,  i.  e. — an  amount  quite  sufficient  to 
cover  the  extraordinary  expenditure  assigned  to  it.» 

On  the  23^  of  October  (4^^  November)  1899,  the  Official  Mes- 
senger   published    a  communication    from    the  Minister   of  Finance 
containing  the  following: 

«The  report  of  the  Department  of  State  Control  on   the    fulfilment 
of   the    budget  for  1898  shows  that  the  ordinary  revenue  receipts(i. 584,8 
million  roubles)  exceeded  the  estimates  (1.364,4  million  roubles)  by  220.4 
million  roubles;  the  receipts  for  the  first  seven   months  the    current  vear 
are  as  favourable  as  those  for   the    corresponding    period   of  the    prece- 
ding year  (810,3  million  roubles  by  August  1,  1898,  and  854,4  million  roubles 
by  August  I,    1899,    or    an  increase  of  44,1  million  roubles);  the  Treasury 
account  current  creditor  or  balance  at  the  State  Bank  amounts  to  jj^  mil- 
lion   roubles;   the    preliminary    estimates  for  1900  afford  grounds  for  the 
presumption  that  there  will  be  no  deficit,  nor  will  there  be  any  need  to- 
have  recourse  to  a  loan  to  cov^cr  even  the  extraordinary  expenditure  *.» 

In  the  first  case  (in  the  Budget),  it  is  the  free  balance,  or  free 
cash  (disponibilitcs)  that  is  spoken  of,  while  in  the  .second  case  (the 
official  communication)  the  balance  referred  to  is  the  Treasur3^ 
account  current  creditor  at  the  State  Bank,  or  balance  at  the  State 
Bank.  Now,  is  that  the  same  thing?  The  Economist  asserts  that  it 
is,  and  takes  the  opportunity  to  accuse  the  Russian  Minister  of  Fi- 
nance of  an  attempt  at  imposture. 

Putting  Russia  aside,  is  it  allowable  for  a  journal  bearing  the 
modest  title  of  ^^Thc  Econonu'shio  confound  th(^  free  balance  ^^/5/o- 
nibilites)  of  a  State  other  than  Great  Britain,  with  its  balance  at 
its  bankers'  ?  Well,  no  more  so  than  to  take  a  gallon  of  English 
spirits  for  a  gallon  of  American.  Let  us  sup])ose:  first,  that  at  the 
present  moment  the  balance  of  th(^  Spanish  Troasur}-  at  all  its 
foreign  bankers'  amounts  to  £.  1.500.000,  and  secondly^  that  the  Spa- 
nish coupons  (of  exterior  loans),  liable  to  be  presented  for  payment 


*  Journal  de  St-Petersbourg,  October  24,  1899. 
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abroad  during  the  week,  amount  to  £  600.000.  Is  it  allowable,  in  this 
hypothetical  case,  to  say  that  the  free  cash  at  the  disposal  of  the 
Spanish  Treasury'  amounts  to  £  1.500.000?  In  London,  any  bank 
that  undertakes  the  payment  of  coupons  for  a  foreign  state  could 
explain  to  the  Economist  that  the  sums  assigned  by  a  state  for 
payment  on  its  loans  are  not  at  its  disposal  any  longer,  though 
they  enter  into  the  sum  total  of  the  balance  to  the  credit  of  that 
Government. 

In  London  itself,  people  acquainted  with  the  financial  annals 
of  Great  Britain  could  remind  the  Economist  of  an  episode  of  nine 
years  ago,  from  which  it  is  clearly  seen  that  a  balance  at  a  bank  is 
not  synonymous  with  a  free  balance. 

In  1890  the  Treasury'  and  the  Bank  of  Russia  had  in  London  at 
Messrs***  Bros.  &  Co,  the  well-known  London  bankers,  alone  (not  to 
speak  of  other  deposits)  a  balance  of  several  millions  of  pounds.  This 
refers  to  an  account  current  not  subject  to  any  notice  of  withdraival. 
When  the  Russian  Treasury  advised  Messrs***  Bros.  &  Co.  of  its 
intention  to  draw  on  them,  at  certain  fixed  dates,  for  a  portion  of 
these  funds  at  its  disposal^  the  first  bankers  in  London  were  obli- 
ged to  apply  for  assistance  to  the  Bank  of  England.  The  latter  under- 
took the  liabilities  of  Messrs**^^*  Bros.  &  Co.,  but  Russia  was  re- 
quested not  to  dispose  of  its  balance  before  a  certain  date.  The  Rus- 
sian Minister  of  Finance,  acknowledging  the  community  of  interest 
existing  between  the  principal  money  markets  of  the  world,  not 
only  agreed  to  this,  but  likewise  fixed  long  terms  for  the  withdraw- 
al of  a  great  many  millions  of  pounds  which  the  Russian  Treasury 
and  the  Bank  of  Russia  had  in  London,  at  other  first-class  banks  *, 
in  the  form  of  balances  or  otherwise.  The  sudden  withdrawal  of 
such  an  enormous  sum  of  money  at  a  time  when  the  stock  of  gold 
in  the  Bank  of  England  fluctuated  between  19  and  23  million  pounds, 
would  have  resulted  in  a  monetary  crisis  that  would  have  made 
Black  Friday  seem  bright  in  comparison.  Therefore  M.  Vyshne- 
gradsky,  then  Minister  of  Finance,  was  willing  to  afford  the  London 
money  market  every  facility  for  payment. 

In  the  name  of  the  Treasury  and  the  Bank  of  Russia  he  renoun- 
ced the  right  of  disposing  of  their  accounts  current  creditor,  and 
agreed  to  transform  their  free  balance  (payable  at  short  notice)  into 
a  balance  not  available  for  a  period  of  several  weeks.  In  other  words, 
Russia  had  in  London,  during  several  months,  a  balance  such  as  the 


» 


There  were  over  12  millions  in  a  single  Hank. 


s 

English  Exchequer  has  never  had,  which  was  not  a  free  balaucc, 
even  to  the  extent  of  one-quarter. 

At  that  time  the  Bank  of  France,  hkewise  acknowledging  the 
community  of  interests  of  the  principal  monej'  markets,  made  a  loan 
of  some  importance  to  the  Bank  of  England.  In  the  books  of  the 
Bank  of  England  this  loan — with  the  interest  accruing — was  placed 
to  the  credit  of  the  Bank  of  France,  but  the  amount  of  this  loan 
did  not  constitute  a/rrr  balance  of  the  Bank  of  France  until,  on  the 
day  agreed  on,  the  Bank  of  France  had  the  right  of  demanding 
repayment  in  specie. 

The  free  balance  (disponibiliics)  of  a  state  (or  of  a  private  person) 
may  be  less  than  its  balance  at  its  bankers';  it  maj'  likewise  be 
very  much  greater  than  this  balance,  or  may  consist  of  property  of 
quite  another  kind.  Is  not  the  cash  at  the  disposal  of  the  American 
Treasury  three,  five,  even  ten  times  as  much  as  the  balance  at  its 
bankers?  Are  not  English  Treasury  bills  free  cash  for  a  private 
l^erson?  Yet  have  thej-  nothing  in  common  with  a  balance  at  the 
bank? 

But  let  us  return  to  Russian  affairs.  Even  supposing  that  ba- 
lance  (solde  crediteur)  and  free  balance  (disponibilites)  were  perfectly 
identical  terms,  it  is  none  the  less  certain  that,  in  official  documents 
translated  from  the  Russian,  there  is  a  definite  distinction  made 
between  these  two  terms.  The  Bulletin  Rnsse  de  Statistiqite,  vol.  I, 
1895,  proves  this  by  giving  the  following  definition: 

Free  balance  of  Treasury.  nCnsh  at  the  disposal  of  the  Treasurv^ 
would  be  more  accurate.  The  free  balance  of  flie  Treasury  is  considered 
to  be  what  remains  of  the  sum  total  of: 

(a)  the  cash  in  hand  at  treasuries,  Mint,  etc.; 

(b)  balance  of  the  Treasury  at  the  Hank  of  Russia  and  foreiji^n  banks; 

(c)  cash  on  the  way, 
after  deducting  all  sums  due  from  the  Treasury,    or   considered   as   such 
(uncancelled  grants  of  former  budgets,  e.  g.,  sums  due  on  se<  iirities    not 
yet    presented    for    payment,    etc.).    It    is  not  a  concrete    object    that    is 
spoken    of,    but    the    result   of  a  calculation.  On  the  i^t  of  January,  1895, 

I  the    ca.sh    in    hand    of   the    Treasury    (including  all    balances    of  accounts 

current)  was  considerably  over  600  million  roubles.  As  will  be  seen  fur- 
ther on,  the  free  balance,  at  the  .same  date,  was  calculated  at  325^^  mil- 
lion roubles. 

I  (^Bulletin  Russe,  1895,  P    3)- 

The  Bulletin  Russe  is  not  an  author! tv.  It  ^v^ll  be  admittrd, 
however,  that  the  Russian  Minister  of  Finance^  is  an  authoritj',  when 
he  officially  explains  the  mechanism  of  the  Russian  budget.  N(nv 
look  at  the  following  literal  extract  from  the  English  translation  of 
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the  Report  of  the  Minister  of  Finance  on  the  budget  for  1896 
(eighteen  hundred  and  ninety -six)  —  a  translation  that  was  duly 
sent  (four  years  ago)  to  the  London  Economist: 

«In  order  to  clear  up  all  misunderstandings,  so  frequently' 
arising  with  regard  to  the  f  r  e  e  b  a  1  a  n  c  e  (disponibilites)  of 
the  Treasury,  the  Minister  of  Finance  feels  bound  to  enter 
into  a  somewhat  detailed  description  of  the  signification  of 
this  term  in  our  budgets  and  reports.  According  to  the  ac- 
counts and  cash  balance  of  the  local  treasuries  of  Ministry  of 
Finance,  as  verified  by  the  Department  of  Control,  these  treasu- 
ries always  contain  a  more  or  less  considerable  sum  belonging  to 
the  Treasur}^,  but  this  balance  is  not  yet  the  free  ba- 
lance, as  a  portion  of  it,  according  to  our  rules,  must  be 
considered  as  subject  to  those  obligations,  which  Government 
has  taken  on  itself,  in  empowering  the  respective  departments 
to  expend  certain  sums  on  account  of  the  estimates  for  prece- 
ding years.  Thus  on  Januarj'^  i-st  of  every  year  the  actual 
balance  of  sums  belonging  to  the  Treasury-,  lying  at  the 
disposal  of  the  Ministry  of  Finance,  has  to  be  decreased  by 
the  sums  corresponding  to  all  the  expenditure  allowed,  but  not 
yet  actually  incurred,  and  only  the  remainder  is  to  be 
considered  the  free  balance.  Such  a  sum  is  indeed  a  free 
balance,  and  can  be  at  any  time  used  either  to  cover  the  expenses 
of  the  budget  for  the  next  year,  or  for  the  satisfaction  of  all 
kinds  of  extraordinary  expenses,  unforeseen  by  the  budget, 
without  slightest  diminution  of  the  assignments  made  before. 
The  calculation  of  the  free  balance,  stated  in 
detail  in  the  report  of  the  Department  of  Control,  is  made  accord- 
ing to  the  following  rule:  all  expenses  in  estimates  not  yet 
finally  closed  are  without  exception  classed  as  expenses  to 
be  incurred,  although,  from  a  long  experience  of  our  budget 
system,  the  Ministry  of  Finance  can  with  certaintj'  foresee 
that  a  portion  of  these  expenses  will  never  be  incurred,  and 
that  the  corresponding  assignments  will  remain  unclaimed. 

(Report  of  the  Minister  of  Finance  to  H.  M.  the  Emperor  on  the  budget 
of  the  Empire  for  1896. — The  English  edition  of  this  report,  on  being  published, 
Dec.  1895,  was  sent  to  the  Economist  and  other  English  newspapers). 

The  Department  of  State  Control  is  as  good  an  authoritj^  as 
the  Minister  of  Finance  on  matters  relating  to  public  accounts  in 
Russia.  To  the  above  extract  from  a  report  published  four  years 
ago,  we  add  the  following  statement,  which  appeared  a  few  daj's 
before  the  article  in  the  Economist. 
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Extract  from  the  last  report  of  the  Department  of  State  Control 

BALANCE  AND  FREE  BALANCE  OF  THE  TREASURY. 


Years 
(January'  i) 

Balance  of 
Treasury 

R    0 

Free  balance 
u    b    1    c    s      of 

Differ,  between  balance 
&  free  balance. 
35,3*  d. 

1889 

311.466.173,73 

141.220.163,12 

170.246.010,61 

1890 

379.843.809,35 

192.683.288,21 

187.160.521,04 

189I 

446.884.962,65 

204.965.034,96 

261.919.927,69 

1892 

319.159.899,75 

25-434-79I.56 

293.725.108,19 

1893 

346.250.692,07 

7i-975-744»i3 

274.274.947,9* 

1894 

5.14.800.288,48 

239-553i2o,22 

305.247.168,26 

1895 

732.323.209,11 

333.404.565,32 

398.918  643,79 

1896 

628.848.882.06 

273.944.615.a1 

354.904.266,85 

1897 

755.817.892,07 

246.496.043,40 

509321.848,67 

1898 

562.678.264,99 

2T4.733443.08 

347.944.821,91 

1899 

545.640.652,16 

134.885.669,85 

410.754.982,31 

Perhaps  the  Economist  claims  the  right  of  ignoring  all  docu- 
ments that  are  not  published  in  the  City.  If  an  English  journalist, 
in  order  to  discuss  Russian  finance,  is  obliged  to  know  what  has 
been  published  at  St.  Petersburg,  then  the  profession  of  critic  is 
far  too  tiresome.  To  the  extracts  already  quoted,  it  may  be  as  well 
to  add  a  third,  taken  from  a  work  published  in  London,  during 
the  first  half  of  the  current  year,  viz.,  The  Statcsfjiaus  Year  Book 
for  1899.  Let  the  Economist  take  the  trouble  of  turning  to  p.  932 
of  that  volume,  where  the  following  will  be  found: 

«The  money  in  the  Imperial  Treasury  for  the  last  five  years  was: — 


Year 
Jan.  I. 

Gold. 

Paper  and 
silver  roubles. 

Total  (paper 

roubles  at  662/30. 

in  jjold). 

Ready  cash. 

1894 

236.248.745 

190.427.171 

544.800  288 

239553120 

1895 

258.682.4 1 1 

!  344299 593 

732.323.209 

3334^4-565 

1896 

193548.259 

338  526.493 

628.848.882 

273.944.615 

1897 

225  136.522 

!    418.113.108 

755.817.892 

246.501.328 

1898 

— 

1 

562.678.265    , 

j 

2r4.733443 

The  figures  of  the  last  column  represent  those  of  the  fourth  column, 
after  deduction  of  the  outlays  which  had  to  be  made  accordinir  to  previous 
estimates.  J) 


*  Explanatory  memorandum  appended  to  the  report  of  the  Department 
of  State  Control  on  the  fulfilment  of  the  bud^ret  for  1898  (in  Russian)  p.  104 
&  p.  1X0.  This  memorandum  was  distributed  to  the  members  of  the  Council  of 
State  on  the  i-st  of  November.  Every  vear  the  Department  of  Control  publish- 
es an  official  translation  (in  French)  of  the  explanatory  memorandum,  entitled: 
«R^glement  definitif  du  budget  de  I'Empire  pour  I'e.xercice....  Rap|)ort  presente 
au  Conseil  de  I'EmpireM.  This  translation  always  contains  an  extract  of  the  ba- 
lance (avoir)  and  free  balance  (disponibilitcsi  of  the  'i'reasury,  by  January  i-st 
of  past  years. 


—  11  — 

Before  speaking  so  authoritatively  on  matters  it  is  so  completely 
ignorant  of,  the  Economist  did  not  even  take  the  precaution  of 
consulting  the  best  known  statistical  annual  in  London.  Does  the 
Ecofwmist  now  intend  to  acknowledge  that  it  has  calumniated  the 
Russian  Minister  of  Finance  by  its  base  insinuations*?  We  fear  it 
is  far  more  likely  to  take  advantage  of  the  next  opportunity  to 
renew  its  attack. 

What  would  the  Economist  say,  if  a  Russian  journal,  bearing 
as  high-sounding  a  title,  were  to  confuse  «gold  coin  and  bullion)) 
(in  the  Return  of  the  Bank  of  England,  November  8,  1899)  with 
the  general  sum  total  both  of  the  bullion  and  of  the  gold  and  silver 
coin  in  the  Issue  and  Banking  Departments?  What  would  be  said, 
if  on  discovering  a  difference  of  £  1.698.937  between  these  two 
sums  (p.  1.599,  col.  2  of  the  Economist),  the  Russian  journal  were 
to  accuse  the  chief  Cashier  of  the  Bank  of  England  of  having  sign- 
ed a  false  balance?  Which  expression  would  be  more  appropriate — 
aridiculous))  or  wstupid))? 

III. 

The  greatest    economic    unit  in  the  world.    Why    the  pecuniary  balance  of  the 
Russian  State  must  always  amount  to  several  hundreds  of  million  roubles. 

The  meaning  of  the  term  economic  unit  is  comprehensible: 
North  America  is  a  geographical  unit,  the  United  States  are  a  po- 
litical unit,  while  the  United  States    Treasury  is  an  economic  unit. 

The  following  are  distinct  economic  units:  the  United  States 
(TreasurjO,  the  State  of  New  York,  the  city  of  New  York,  etc.  A 
private  person,  a  joint-stock  company,  a  trust,  are  all  economic 
units. 

Russia,  as  a  nation  and  a  country,  is  far  behind  England  in 
wealth,  and  America  in  productiveness.  In  regard  to  accumulated 
wealth,  it  is  behind  other  countries  as  well,  viz.,  France  and  Ger- 
many. 

But  this  does  not  prevent  the  Russian  State  from  being  by 
far  the  greatest  economic  utiit  on  the  face  oj  the  globe.  It  is  true,  of 
course,  that  its  national  debt,  almost  equal  to  that  of  England,  is 
far  less  than  the  national  debt  of  France,  while  its  railway-net  is 
neither  as  extensive  nor  as  valuable  as  Germanj^'s.  But  on  the 
other  hand,  if  one  turns  to  its  assets,  it  will  be  seen  that  the  Rus- 
sian State  occupies  a  unique  position.    As  a  land-owner,  it  draws 


accusations. 


*  See  reprint    (p.  232)  of  the  article  in    the  Economist,   containing   these 
itions. 
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an  annual  net  profit  of  45  million  roubles  from  its  forests,  mines  and 
agricultural  property;  the  land  it  has  ceded  to,  or  purchased  for  the 
communities  of  ex-serfs  brings  it  in  over  80  million  roubles;  as  a  con- 
structor and  purchaser  of  railways,  it  is  building  one  of  the  long- 
est lines  in  the  world,  and  works  20.300  miles  of  railway  on  its 
own  account,  the  net  profit  on  which,  £  14.000.000  represents  one- 
seventh  of  that  on  all  the  railwavs  of  the  United  States  *.  Besides 
being  a  capitalist  and  banker,  the  Russian  State  is  a  metallurgist  and 
spirit  merchant.  Apart  from  its  banking  operations,  the  State  Trea- 
sury in  1898  received  over  £  180.000.000  into  its  safes,  nearly 
80  millions  of  which  had  nothing  in  common  with  revenue  from 
taxation.  What  private  person,  what  family,  however  fabulously 
rich  it  may  be,  what  railway  company,  however  extensive  its  rail- 
way-net, what  trust  can  show  figures  like  these?  Even  the  budget 
of  such  a  country  as  France  is  outstripped  by  £  40.000.000. 

We  do  not  propose  here  to  discuss  the  merits  of  such  a  state 
of  things,  or  whether  it  is  in  accordance  with  the  latest  dicta  of 
political  economy,  and  whether  it  will  lead  to  further  development 
at  home  and  extend  to  other  countries:  we  simply  state  a  fact,  the 
knowledge  of  which  is  indispensable  to  any  one  who  wants  to  under- 
stand thoroughly  the  Russian  budget   and   all  things  relating  to  it. 

No  correct  judgment  can  be  pronounced  on  the  financial  ma- 
chinery of  Russia,  unless  this  fundamental  fact  is  borne  in  mind: 
the  Russian  State  is  the  greatest  land-owner,  the  greatest  capitalist, 
the  greatest  constructor  of  railwaj^s  and  carries  on  the  largest  bu- 
siness in  the  world. 

How  can  an  Englishman,  if  he  persists  in  measuring  every- 
thing by  his  own  standard  and  in  admitting  nothing  to  be  reason- 
able but  what  he  sees  (or  believes  he  sees)  going  on  in  England, 
ever  comprehend  that  the  Russian  State  must  have  a  budgetary 
legislation  more  able,  more  complex,  less  primitive  —  to  put  it 
plainly  —  than  that  of  the  United  Kingdom,  that  its  control  must 
be  organized  with  a  perfection  and  detail  unknown  elsewhere. 
Great  Britain,  according  to  the  general  conception,  is  somewhat  in 
the  position  of  a  rentier  (in  the  French  sense  of  the  word),  whose 
accounts  are  easily  kept  and  intelligible  to  the  most  limited  minds, 
because  they  consist  of  receipts  that  can   be   estimated   beforehand 


*  See  p.  189.  —  According  to  Poor's  Manual  (1899,  p.  ii)  the  available 
revenue  of  American  railways  (184.894)  was:  in  1897  —  Doll.  440.423.344,  and  in 
1898— Doll.  494.203.378. 
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to  within  5  per  cent.,  and  of  expenses  of  maintenance.  The  Russian 
State,  on  the  other  hand,  has  to  do  with  capital  as  well  as  reve- 
nue; it  transforms  monetary  capital  (the  proceds  of  loans  or  surplus 
revenue)  into  fixed  capital:  it  manages,  developes  and  improves 
enormous  and  constantly  increasing  property.  Can  it  render  an 
account  of  its  position  by  merely  consulting  its  balance  at  its 
banker's  and  counting  up  its  expenses  of  maintenance?  Can  the 
accounts  of  a  productiv^e  company  be  as  simple  as  those  of  a  co- 
operative society  of  consumers? 

A  state  which  carries  on  the  most  multifarious  industries  simul- 
taneousK^  and  on  a  grand  scale,  a  state  which  does  not  hesitate  to 
make  radical  reforms  in  its  system  of  taxation  (such  as  the  IJquor 
reform,  which  none  of  the  great  Western  Governments  has  had  the 
courage  to  attempt,  in  spite  of  the  obviously  evil  effects  of  the 
public-house  system),  in  short,  a  state  like  Russia  is  obliged  to 
exercise  extreme  caution  in  calculating  its  budget  and  leave  nothing 
to  chance.  Though  the  receipts  from  t<ixation  and  the  profits  on 
state  property  go  on  increasing  year  by  year  owing  to  an  increase 
of  population  and  other  natural  causes,  such  a  state  has  to  estimate 
its  revenue  below  the  average  receipts  of  past  j^ears.  In  undertaking 
an}' extraordinary  expenditure  that  is  not  an  actual  investment  of  ca- 
pital,  the  state  has  to  meet  it,  not  bj^  receipts  from  new  taxes  or 
possible  surpluses,  but  from  resources  already  at  hand. 

This  is  precisely  what  is  done  by  the  Russian  State.  In  the 
month  of  February  1898,  political  considerations  induced  Govern- 
ment to  acknowledge  the  necessity  of  at  once  ordering  a  great  num- 
ber of  men-of-war,  over  and  above  the  naval  construction  provided 
for  by  the  estimates  for  1898.  On  examining  the  condition  of  the 
Treasurj'^,  it  was  found  that  the /nr  A^zAz^a' admitted  of  90.000.000  r. 
being  assigned  for  the  above-mentioned  object. 

This  amount  was  therefore  allotted  to  extraordinary  shipbuild- 
ing in  the  budget  for  1898.  Now  was  the  whole  amount  to  be  actually 
expended  between  the  month  of  February  and  the  end  of  the  financial 
year?  Obviously  not.  Ironclads  of  ten  or  fifteen  thousand  tons  are 
not  to  be  bought  like  com  or  cotton,  of  which  there  is  alwaj'S  a 
practically  unlimited  supply  for  sale  in  the  international  market.  It 
is  true  that  now  and  then  one  can  indeed  buy  an  ironclad  at  second 
hand,  sometimes  quite  new,  but  such  opportunities  very  seldom  occur. 
In  order  to  acquire  a  dozen  battleships  *  of  the  newest  types,  it  is 
first  of  all  necessary  to  appoint  a  commission  to  examine  the  greatest 
possible  number  of  models,  to  select  shipbuilding  yards  for  con- 
structing vessels  of  the  type  chosen,    to    make    the    contracts,    get 
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the  most  favourable  terms  etc.  etc.  After  which,  under  the  most 
favourable  circumstances,  three  or  four  years  must  pass  before  the 
vessels  ordered  can  be  delivered  complete,  with  armament,  etc. 
During  this  period,  more  or  less  considerable  sums  may  be  paid 
on  account  to  the  contractors,  but  the  full  price  agreed  on  is  not 
generally  paid  until  after  delivery.  Nevertheless,  in  accordance  with 
the  principles  adopted  in  such  matters,  the  grant  for  such  orders, 
to  the  last  copeck,  forms  a  charge  on  the  budget  of  the  year  in 
which  the  expenditure  was  sanctioned.  Although,  at  the  expiration 
of  the  financial  year,  only  10.652.051  r.  were  expended  (out  of  the 
90.000.000  r.)  the  Treasury  considers  that  its  free  balance  is  de- 
creased, under  the  head  of  orders  executed  or  projected,  by  the 
sum  of  90.000.000  r.  The  remainder — 79-347-949  r. — is  still  included 
in  the  cash  balance  of  the  Treasury,  but  having  been  granted  for 
special  expenditure,  it  is  considered  as  not  available. 

The  chartered  banks  which,  in  one  form  or  another,  carry  on 
their  operations  in  almost  every  country,  have  not  generally  been 
established  as  a  means  of  investing  the  surplus  cash  of  the  Govern- 
ment. Their  principal  object,  at  least  at  the  beginning,  has  been  to 
lend  (on  interest  or  without)  as  much  money  as  possible  to  empty 
Treasuries  and  needy  sovereigns.  For  a  government  of  the  XVIII 
century,  founding  a  bank  and — as  soon  as  the  capital  had  been 
paid  in — relieving  it  of  all  its  cash,  were  synonymous  terms.  As 
defined  by  Adam  Smith  and  conceived  by  Bonaparte,  a  chartered 
bank  was  an  engine  of  State,  intended  to  supply  the  Treasury 
with  cash,  and,  as  a  subsidiary  operation,  to  discount  private  bills*. 
The  present  state  of  things  is  not  quite  the  same,  but  one  fact  re- 
mains unaltered:  in  almost  all  countries,  the  Treasury  account 
figures  in  the  assets  of  the  Banks  of  Issue  for  a  higher  amount 
than  it  does  in  the  liabilities;  in  other  words,  the  Treasur}^  owes 
the  Banks  (in  one  form  or  another)  more  than  it  has  to  its  credit  **. 
The  Treasury  is  likewise  aware  that,    in  case    of  pressing  need,  it 


*  aThe  Bank  of  England  acts,  not  only  as  an  ordinary  bank,  but  as  a 
great  engine  of  State.  It  receives  and  pays  the  greater  part  of  the  annuities 
which  are  due  to  the  creditors  of  the  public,  it  circulates  exchequer  bills,  and 
it  advances  to  government  the  annual  amount  of  the  land  and  malt  taxes,  which 
are  frequently  not  paid  up  till  some  years  thereafter.  In  those  different  ope- 
rations, its  duty  to  the  public  may  sometimes  have  obliged  it,  without  any  fault 
of  its  directors,  to  overstock  the  circulation  with  paper  money.  It  likewise  dis- 
counts merchants'  bills.... ». 

**  See,  for  example  «Report  of  the  Comptroller  of  the  Currency)),  1898, 
p.p.  IX,  X  &  648,  649. 
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may  count  on  their  loyalty  to  furnish  very  considerable  sums,  the 
only  question  raised  being  that  of  the  rate  of  interest. 

In  Russia  it  is  quite  the  reverse.  The  Bank  of  Russia  has  no 
other  capital  than  that  provided  by  the  Treasury.  True,  the  sum 
of  ICO  million  roubles  does  appear  in  the  assets  of  the  Bank  (art.  2) 
under  the  head  of  « non-interest  bearing  debt  of  the  Treasury  for 
bank  notes  issued©,  but  in  the  liabilities  (art.  9)  one  finds  356  mil- 
lion roubles  as  ((Treasury  account  current*).  It  is  with  this  256  mil- 
lion roubles  (356 — 100)  and  with  its  own  capital  of  50  million  roub- 
les that  the  Bank  of  Russia  carries  on  its  loan  and  discount  ope- 
rations. Instead  of  advancing  to  Government  the  money  of  private 
persons,  the  Bank  lends  Government  money  to  private  persons.  Under 
these  conditions,  it  is  clear  that  Government  must  not  reckon  on 
the  Bank  to  absorb  its  Treasury  bills,  and  that  it  carefully  avoids, 
not  only  overdrawing  its  balance,  but  even  letting  it  fall  below 
200  million  roubles. 

Besides  this  (so  to  speak)  irreducible  balance,  the  Treasurj^ 
is  practically  obliged  to  keep  considerable  sums  of  money  abroad, 
for  reasons  which  we  will  explain  immediately.  By  January  i,  1900, 
the  capital  of  the  Russian  National  Debt  will  be  equal  to  that 
of  the  English  National  Debt,  within  some  hundred  thousand 
pounds  *.  The  annual  charge  for  capital  and  interest  is  about 
£  29.cxx>.ooo.  The  payment  of  this  annual  charge,  when  compared 
with  that  of  other  countries,  presents  certain  interesting  peculiarities. 

(i)  The  Russian  National  Debt  (about  one-half  of  which  is  placed  abroad) 
consists  almost  exclusively  of  bonds  to  bearer. 

(2)  The  securities  are  generally  provided  with  quarterly  coupons.  By 
Russian  law,  both  securities  and  coupons  are  considered  to  be  the  indisputable 
property  of  the  bearer. 

(3)  Whether  belonging  to  so-called  «exterior»  or  to  «interior»  loans, 
coupons  due  and  bonds  drawn  are  payable  in  roubles,  pounds  sterling,  francs, 
marks,  florins  ete.,  at  rates  of  exchange  fixed  once  for  all  on  the  principal 
European  cities.  Besides  this,  a  great  many  papers  are  likewise  payable  in  dol- 
lars at  New  York. 

(4)  The  rates  of  exchange  most  usually  fixed  for  Russian  funds  are 
very  near  Mint  par,  so  that  any  bourse  having  the  exchange  perceptibly  in  its 
favour  generally  attracts  Russian  coupons  at  once.  Thus,  in  June  and  December 


*  See  The  Statistical  Abstract  for  1899,  p.  19,  col.  11.  We  suppose  that 
between  October  i,  1899  and  January  i,  1900,  the  English  National  Debt  will 
have  increased  by  £  15.000.000. 

**  a)  Rbl.  125  (gold)  =  Rbl.  187,50  =  Frs.  500  =  ^*  19.15.6  =  Mk.  404  = 
Doll.  96,25  =  Dutch  Fl.  239. 

b)  Rbl.  ioo  =  Frs.  266,67  =  .;£^  10.11.5  =  Mk.  216  =  D.  Fl.  128. 
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1898,  coupons  to  a  considerable  amount,  belonging  to  French,  German,  Russian 
and  other  holders,  were  sent  for  payment  to  New  York  (where  Russian  funds 
are  unknown). 

(5)  Many  holders  of  government  paper  are  careless,  and  so  there  are 
always  several  million  pounds  of  coupons  and  bonds  that  are  due  but  have  not 
yet  been  presented  for  payment. 

(6)  The  coupons  due  and  bonds  drawn  are  paid  at  sight,  without  any 
formalities,  not  by  cheques^  but  in  the  current  coin  of  the  country  where  the 
payment  is  made. 

The  consequence  of  this  is  that  it  is  impossible  to  tell  before- 
hand where,  or  in  what  coin,  the  Russian  Treasury  may  have  to 
cash  coupons  due,  or  about  to  fall  due.  It  maj^  happen  that  the 
rate  of  exchange  will  send  them  from  Berlin  to  St.  Petersburg; 
perhaps  they  will  travel  from  Moscow  to  London,  or  from  Paris  to 
Amsterdam;  perhaps  a  drawn  bond  for  £.  494.7.6  may  be  sent  as 
a  remittance  of  Doll.  2.406,25  from  Warsaw  to  New  York  and  after- 
wards—  if  bills  on  Paris  are  at  or  above  par  —  it  will  be  sent  to 
the  latter  city  to  be  cashed  for  12.500  frs. 

The  State  Treasury  has  to  provide  for  all  such  contingencies. 
It  must  always  have  at  its  bankers'  in  London,  Berlin  and  Paris 
balances  large  enough  not  to  be  drained  at  any  place  in  a  few 
days,  by  any  sudden  movement  in  the  course  of  exchange.  Were 
the  Treasury  to  make  the  same  mistake  as  the  Ecofwmist^  and  con- 
fuse its  balances  with  its  free  balance,  it  would  act  very  impru- 
dently, as  it  would  be  liable  to  overdraw  its  balance  at  its  corres- 
pondents —  rather  a  strange  position  for  the  greatest  capitalist  in  the 
world. 

G,  B,  V, 
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THE  PRODUCTION   OF  GOLD 

IN     RUSSIA. 

The  statistics,  published  in  foreign  countries,  on  the  produc- 
tion of  gold  in  Russia  sometimes  show  very  serious  differences. 
And  yet  they  are  taken  from  the  same  sources.  Their  contradic- 
tions proceed  from  the  fact  that  dissimilar  quantities  are  added  to- 
gether— gold  dust  (schlich-gold)  to  bars;  kilograms  of  base  bars  to 
bars  expressed  in  kilograms  of  gold  chemicalty  pure;  gold  received 
to  gold  sent  off,  etc. 

In  order  to  avoid  this  confusion  it  is  necessarj'^  to  attach  very 
precise  meanings  to  the  words  used. 

A.  Production.  —  Quantities  obtained  on  the  spot  by  washing 
or  by  pulverizing  gold  dust;  wash-gold  (having  the  appearance  of 
small,  blackish  crystals),  of  unknown  fineness,  and  the  yield  of 
which  in  fine  gold  approximates  to  ®/9. 

Alluvial  or  wash -gold  always  contains  a  notable  proportion 
of  silver. 

B.  Statements  of  the  refine ries,  —  (i)  Quantities  melted.  The 
gross  weight  of  the  bars  (the  average  fineness  fluctuates  about  the 
figure  0.910). 

(2)  Quantity  of  gold,  chemically  pure,  contained  in  these  bars 
{saving  ulterior  verifications  at  the  St.  Petersburg  Mint). 

In  the  total  of  these  statements  the  quantity  of  gold  contained 
in  the  silver  bars  of  domestic  production  (the  product  of  Russian 
silver  and  argentiferous  lead  mines)  is  included. 

C.  Arrivals  at  the  Mint  of  St.  Petersburg  (where  all  the  gold 
produced  in  the  Empire  is  finally  deposited). 

D.  Outgoings  from  the  Mint, 

A.  PRODUCTION,  PROPERLY  SO  CALLED. 

Quantities  of  gold  obtained  by  washing  (placer  gold),  and  by 
crushing  (lode  gold).  -Thesi^  quantities,  inscribed  day  after  daj', 
without  correction,  alteration,  or  erasure,  in  the  registers  of  the 
workings  (at  the  very  places  of  production),  cannot  be  expressed 
in  fine  gold,  for  the  very  simple  reason  that  the  results  of  the 
assay  can  be  known  only  after  the  gold  dust  sent  off  by  the  pro- 
ducers is  melted  into  bars  at  the  Government  refineries,  and 
that  this  or  that  lot  of  bars  may  contain  dust  gathered  during  dif- 
ferent calendar  years. 
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.  There  are  hundreds  of  workings  in  Russia,  scattered  over  an 
immense  area,  whose  annual  production  scarcely  reaches  a  few 
ounces.  It  is  clear  that  the  proprietors  of  these  small  workings  do 
not  carry  their  gold  to  one  of  the  three  Russian  refineries  (there 
are  only  three),  as  market  gardeners  carr}'  their  asparagus  to 
market. 

As  a  rule,  the  average  fineness  of  this  dust  approximates 
to  %  (eight-ninths),  with  very  notable  differences  between  one 
sample  and  another.  It  is,  therefore,  utterly  impossible  to  know 
exactly  how  much  fine  gold  Russia  produced  from  the  i^*  of 
January  to  the  ^V^  of  December  of  any  given  year. 

The  production,  properlj'  so  called,  may  be  expressed  onh'i 
fa)  to  within  an  ounce,  and  onlj^  in  gold  of  a  hj'pothetical  degree  of 
fineness;  (b)  in  fine  gold,  to  only  a  hypothetical  total. 

We  here  give  for  the  nine  j^ears,  1890 — 1898,  the  weight, 
within  an  ounce,  of  the  gold  dust  produced  in  all  points  of  the 
Empire,  including  Finland: 


GOLD  DUST  OF  AN    UNKNOWN  DEGREE  OF  FINENESS: 


Years. 


1890 
1891 
1892 

1893 
1894 

1895 
1896 

1897* 

1898* 


Poods. 


Pounds. 


Zolot- 
niks- 


2403 
2.386 
2.625 

2.739 
2.621 

2.509 

2.271 

2.325 
2.346 


23 
10 

4 

7 

23 
29 

27 
35 
19 


2 

40 
84 

47 

25 
26 

34 


Doli. 


42 

74 

34 

94 

95 
6 

27 

45 


Kilograms,   j     Ounces. 


39-372,579 
39.088,133 

43.000,799 

44869,049 
42  942,810 
41.110,651 
37.211,224 
38.098^)86 
38.436,572 


T. 265.858 
1.256.712 
1.382.510 
1.442.580 
1.380.643 
1.32 1. 738 
1.196.368 
1.224.91  I 

I  •235.764 


To  anyone  who  wishes  to  understond  the  movrmcnf  of  the 
production  of  gold  in  Russia,  these  are  the  ouly  figures  to  be 
taken  into  consideration.  All  other  figures  -  the  statements  of  the 
refineries,  the  deposits  at  the  Mint,  and  the  outgoings  from  the 
Mint  —  doubtless  depend  on  the  total  production;  but  they  do  not 
show  with  sufficient  sensibilit}'  its  progress,  its  stationary  or  retro- 
grade condition. 


*  An  approximative  figure.  For  the  years  1890— 1896  the  fijjuies  a!<'  exact  t»)  within  an  ounce. 
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If  one  absolutely  desired  to  form  an  idea  of  the  amount  of  the 
production,  properly  so  called,  expressed  in  gold  i.ooo  fine,  one 
might  admit  as  approximating  to  the  truth  the  following  valuation: 


Years. 


Valuation  in  fine  ^old  of  the 
production,  assumini?  an  ave- 
rage fineness   of  * 


9. 


Gold  I.ooo  fine. 

Kilograms. 

OuncM. 

1890 

3^l-997»a48  —    I 

.125.207 

I89I 

34-745»oo7         I 

117.078 

1892 

38.222,932              T 

228.896 

1893 

39883,776       1. 

282.293 

1894 

38.171,386       I 

227.239 

1895 

36.542,800        I. 

.174.878 

1896 

33076,644       I 

.063  438 

1897 

33865,766       I 

.088.810 

T898 

34165,84a       I 

.098.457 

years 

323.672,001  — 10 

.406.296 

B.    GOLD    CHEMICALLY    PURE    (i.ooo    FINE). 

Statements  of  the  refineries  during  the  last  sixteen  years. — 
Expressed  in  fine  gold  (i.ooo  fine),  the  quantity  of  domestic  gold 
dust  melted  in  the  refineries  of  the  Empire  during  the  period 
1883— 1898  represent  the  following  totals: 


Years. 

Poods. 

Pounds. 

Zolotniks. 

Doli. 

Kilop^rams. 

Ounces. 

1883 

1.848 

4 

4 

52 

30.272,815 

973294 

1884 

1.878 

30 

80 

59 

30-775»aoo 

989.446 

1885 

I.717 

31 

57 

43 

28.138,351 

904.666 

1886 

I.719 

37 

18 

88 

28.173,303 

905.792 

1887 

1.897 

34 

52 

5 

31.087,946 

999.501 

1888 

1.922 

21 

12 

75 

3i.49i»967 

1. 01 2.492 

1889 

2.022 

23 

40 

31 

33130,955 

1. 065. 1 85 

1890 

2.155 

26 

62 

75 

35-310,883 

I.I35.27I 

189I 

2.124 

20 

32 

66 

34.800,50a 

1. 118.862 

1892 

2.317 

27 

75 

37964,669 

1.220.592 

1893 

2.422 

25 

49 

87 

39.684,010 

1.275.870 

1894 

2.312 

36 

37 

32 

37.886,608 

1.228.083 

1895 

2.223 

75 

68 

36.414,165 

1. 170.742 

1896 

1.990 

19 

50 

29 

32.605,183 

1. 048.281 

1897 

2.026 

36 

— 

— 

33.201,637 

1.067.457 

1898 

2.040 

14 

29 

47 

33.422,071 

1.074.544 

*v 
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These  totals  include  the  quantity  of  gold  contained  in  the 
bars  of  silver  coming  from  the  melts  in  the  Russian  refineries  of 
domestic  silver  ores  and  argentiferous  lead. 

COMPARISON  OF  THE   FIGURES  A  AND  B. 

Let  us  now  set  opposite  each  other,  for  the  nine  years  1890 — 
1898,  the  statements  of  the  refineries,  expressed  in  gold  1,000  fine, 
and  the  valuations  above  given  of  the  production  expressed  in  gold 
1,000  fine. 


Kilograms 

of  fine   gold. 

Ounces  of  f 

ine  gold. 

ears. 

Production. 

Statements. 

Production. 

Statements. 

1890 

34-997»a48 

35-310,883 

1. 1 25.207 

I  •135-27 1 

189I 

34-745»oo7 

34.800,502 

1. 117.078 

1. 118.862 

1892 

38.222,932 

37-964»669 

1.228.896 

1.220.592 

1893 

39883,776 

39.684,010 

1.282.293 

1.275.870 

1894 

38.171,386 

37886,608 

1.227.239 

1.228.083 

1895 

36.542,800 

36.414,165 

I.I74.878 

I.  J  70.742 

1896 

33076,644 

32.605,182 

1.063.438 

1. 048.28 1 

1897 

33865,766 

33.201,627 

1.088.810 

1.067.457 

1898 

34.165,84a 

33.422,071 

1.098.457 

1-074-544 

The  figures  for  1890,  34997,848  and  35.310,883,  represent  a 
difference  of  313,035  kilograms  (10.064  ounces)  while  those  of  1896, 
33.076,644  and  32.605,182,  differ  by  471,462  kilograms  (15.157  ounces). 
When  one  has  to  do  with  a  commodity  worth  Doll.  664,61  per 
kilogram,  a  confusion  of  the  figures  A  and  B  presents  some  incon- 
veniences. 

C.  DEPOSITS  AT  THE  MINT. 

All  the  gold  produced  in  the  Empire,  Finland  excepted  (the 
production  of  Finland  fluctuates  between  4  and  5  kilograms  per 
annum),  goes  through  the  refineries  of  Ekaterinburg,  of  Tomsk,  and 
of  Irkutsk,  in  which  the  statements  above  given  are  prepared, 
after  which,  when  each  refinerj^  possesses  a  sufficient  stock  (2.000.000 
dollars  at  least,  which  requires  a  certain  time  to  accumulate),  it* 
sends  it  to  the  Mint  at  St.  Petersburg,  the  only  one  in  Russia.  At 
the  present  day  the  journey  from  Ekaterinburg  or  from  Tomsk  is 
not  very  long  (everything  is  relative;  from  Tomsk  to  St.  Petersburg 
the  journey  is  much  longer  than  from  St.  Petersburg  to  Gibraltar  or 
from  New- York  to  St.  Francisco),  but  it  must  not  be  forgotten  that 
the  Trans-Siberian  railway  dates  only  from  3'esterda\\  However,  the 
packing,  transportation,  unpacking,  verification,  entering  on  the  re- 
gisters, etc.,  requires  such  a  considerable  time,  that  concordance  is 
impossible,  for  any  given  calendar  j^ear,  between  the  statements  of 
the  refineries  and  those  of  the  Mint. 
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COMPARISON  OF  THE  FIGURES.  A,  B.  AND  C. 


Years. 


Gold  of  domestic  production  (kilograms 
of  fine  gold). 


Production. 


Statements 

of  the 
refineries. 


Deposit  at 
the  Mint. 


Fine  ounces. 


I  Statements 
Production. '       of  the 

refineries. 


Deposit  at 
the  Mint 


1890 
189I 
1892 

1893 
1894 

1895 
1896 

1897 

1898 

9  years 


34997.848 

34-745.007 
38.222,932 
39.883,776 
38.171,386 
36.542,800 

33076,644 
33865,766 

34.i65,a*a 

323.672^)01 


35-3I0.883 

34800,502 
37.964.669 

39  684,010 
37.886608 

36.414,165 
32.605,18a 
33.201,627 
33.422,071 
321.289.717 


31.841,290 

36.348,725 
35.602,218 
38382,021 
36.312,791 

43478.329 
32.404,618 
34.977,072 
38.313.21a 
327.660,276 


1.125.207; 
1.117.0781 
T.228.896 
1.282.293 
1.227.239 
1. 174.878 
1.063.438 
1.088.810 
1.098.457 
10.406.296 


T 
I 
I 
I 
I 
I 
I 
1 
I 
10 


135-271 
118.862 

220,592 

275.870 

228.083 

170.742 

048.281 

067.457 
074544 
339702 


II24.5391 

1. 231. 798 

10.534.522 


Here  for  one  and  the  same  year  (1895)  the  difference  exceeds 
7.ocx>  kilograms,  or  a  value  of  more  than  4.600.000  dollars. 

D.  OUTGOINGS    FROM    THE  MINT. 

We  shall  say  nothing  of  the  outgoings  from  the  Mint.  On  their 
deposit  at  the  Mint  the  bars  of  domestic  production  should  be,  and, 
in  fact  are,  distinguished  from  unparted  bars.  When  they  leave  the 
Mint  it  is  of  no  interest  to  know  the  respective  share  of  Russian 
and  foreign  gold  in  the  total  put  in  circulation  or  sent  to  the  Bank 
under  the  form  of  imperials,  half  imperials,  and  5-rouble  pieces. 


ADVICE   TO    STATISTICIANS. 


There  are,  as  j^ou  know,  two  ways  of  drawing  from  the  sour- 
ces of  statistics.  The  first,  that  of  the  Russian  Journal^  consists  in 
plunging  like  a  diver  into  the  official  publications,  in  looking  there 
for  the  figures  one  has  need  of,  in  examining  whether  these  figures 
agree  or  conflict,  in  discovering  the  reason  of  the  real  or  apparent 
contradictions  which  have  been  observed,  in  correcting  the  tj^po- 
graphical  errors,  which  are  alwaj^s  numerous,  and,  lastly,  in  classi- 
fying the  figures  in  systematic  order.  The    second   way  of  forming 
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A.  —  Production  Expressed,  (i)  in  Dust  (about  eight-ninths 

fine);  (2)  in  Gold  (1,000  fine)  B.  Statements  of  the  Refineries 

(Fine  Gold),  and  C.  Deposits  of  Domestic  Gold  (Expressed 

in  Fine  Gold)  at  the  Mint  of  St.  Petersburg. 


A.— Production  stated  on  the  spot 
and  expressed  in-- 

B.  —Statements  of 

refineries,   inclusive 

of  gold  contained 

C.  -Deposits  at 

the  Mint  (domestic 

gold). 

Years.' 

1 
1 

in  silver  ore.  a 

Schlich  gold 

Fine  gold 

Gold,  chemicallv  pure                 \ 

(•/»  fine). 

(i.ooo  fine). 

(1.000 

fine). 

KUograins. 

KHograoM. 

KHotjraiM. 

Kilogramn. 

1870 

35-325»837 

31.400,744 

32.059.039 

187 1 

39-312.395 

34-944»a62 

35839,436 

1872 

38.179,219 

33-937*084 

34.857r3*> 

1873 

33.166,131 

29.481,005 

34.248,65a 

1874 

33.205,098 

29.5I5»643 

29.480,821 

1875 

32.691,155 

29.058,805 

30.955.966 

1876 

^33-647»o37 

29.908,477 

— 

42.636,957 

'277 

641.200,393 

636.622,470 

36.852,145 

1878 

42.132,418 

37-451*038 

38.151,1" 

1879 

10  years . 
'            1880 

43-io9»i9o 

38.3i9.a80 

38.001,186 

371.968,673 

330-638,808 

— 

353.082,633 

43.272,710 

38.464,631 

38.588,5,6 

188: 

636.760,035 

^32.675.587 

17.245,975 

1            1882 

36.i55»9i7 

32.138,593 

— 

20.299,176 

1883 

35748,188 

31.776,1^ 

30.272,815 

29.421,567 

1884 

35684,044 

31-719,150 

30775,aoo 

38.499,716 

1            1885 

33015,981 

29-347.539 

28.138,251 

37.036,291 

1886 

33450»65a 

29-733.914 

28.173.303 

30.872,528 

1887 

34.858,606 

30.985,427 

31.087,946 

30.232,900 

1888 

35163,612 

31.256,545 

31.491,967 

32.052,909 

'            1889 

;       10  years  .    . 

i 

i                                          1890 

37-257.336 

33-117.632 

33.130,955 

34.868,853 

361.367,031 

321.215,185 

309.118,431 

39372,579 

34-997.848 

35.310,883 

31.841,290 

I89I 

39.088,133 

34-745.007 

34.800,502 

36.348,725      ! 

1                                          1892 

43.000,790 

38.222,932 

37964.669 

35.602,218 

1893 

44.869,249 

39883,776 

39.684,010 

38.382,021 

1894 

42.942,810 

38.171,386 

37.886,608 

36.312.791 

1895 

41.110,651 

36.542,800 

36.414,165 

43.478,339 

1896 

37-211,224 

33-076,644 

32.605,182 

32.404,618 

1                                          1897 

38.098,986 

33-865,766 

33.201,227 

34.977.072 

1898 

1 

9  years  .   . 

38.436,57a 

34.165,842 

33.422,071 

38.313.212 

1 

364.130.9^ 

323.672,001 

321.289.7,7 

327.660,276 

'                      a  XotAvit 

hstanding  all  our  res 

>earch,  we  have  not 

been   able   to   find   t 

le   figures   of  the 

period  1870-188 

a. 

b  An    Im 

iperial    decree    of  X 

ovembcr    10,    1876,    1 

lad    abolished    the  d 

uties  collected  in 

favour  of  the  St 

ate    on  gold;  hence 

the  sudden    increase 

of  the  production.  ' 

When    the   duties 

were  restored,  t\ 

le  production  decrea 

sed  no   less   rapidly 

and  almost  to  the  s 

ame  extent. 
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The    Production    of    Gold    in    Russia   during  the   Thirteen 
Five-year  Periods  1816 — 1880,  and  during  the  Eighteen  Years 

1881— 1898. 

(The  quantities  below  are  expressed,  up  to  i860,  in  bars  and   of  average  fine- 
ness of  about  eleven-twelfths,    and   beginning   with  1861,  in  gold  dust    (schlich 

gold  of  the  fineness  of  about  eight-ninths)  * 

Eleven-        Russian  equiva- 

c,  .  .        ■.  twelfths    fine.  lent. 

Five-year     periods. 

Kilograms.  Foods.        Lbs. 

1816  — 1820 1-383.844      84   19*/^ 

182I  —  1825 10.326,674     630   17 

1826  —1830 24.181,810    T.476   10*4 

1831  — 1835 33-297»453      2.032     30 

1836 — 1840 37-602,347         2.925       22 

1841  — 1845 88.i93kx)o  5.384  I 

1846—1850 ....  132.591,5,5  8.094  19 

1851  — 1855 123.676,840  7.550  10 

1856— 1860 133-172,511  8.129  37'< 

Total 584.425,896     35-678       654 

Gold  1. 000  fine 535  724,000    32.705 

Annual  average  expressed  in  gold  1.000  fine.     11.905,000         727 


Five-year  periods  and  years. 


1861—1865 

1866—1870 

1871  —  1875 

1876—1880  ** 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 
1894 

1895 
1896 

1897 

1898 


Total    . 
Gold  at  1,000  fine 
Annual     average 
i.ooo  fine  .    .    . 


in     gold 


Eight  ninths 
fine. 

Russian  eqt 

livalent. 

Kilograms. 

l\)ods. 

Pounds. 

Zolot. 

Dol 

120.403.710 

7-350 

17 

24 

0 

150.896,730 

9.211 

39 

0 

0 

i76.553»896 

10.778 

11 

95 

60 

203361.647 

12.414 

34 

58 

19 

36.760,035 

2.244 

5 

36 

22 

36.i55»9t7 

2.207 

10 

15 

95 

35748,188 

2.182 

14 

49 

95 

35.684,044 

2.178 

17 

85 

2 

33-o^5»98i 

2.015 

22 

63 

88 

33-450.652 

2.042 

4 

9 

58 

34.858,606 

2. 128 

2 

21 

62 

35-163,613 

2.146 

27 

2 

5^ 

37-257.336 

2-274 

19 

72 

0 

39372,579 

2.403 

25 

2 

42 

39.088.133 

2.386 

10 

40 

74 

43.000.799 

2.625 

4 

84 

34 

44869249 

2.739 

7 

47 

94 

42.942310 

2.621 

23 

25 

95 

41.110,651 

2.509 

29 

26 

6 

37-211,224 

2.271 

27 

14 

27 

38.098,986 

2325 

35 

— 

38.436,57a 

2.346 

19 

34 

45 

1-333-441.347 

81.404 

8 

43 

9 

1.185.281,197 

31.191,610 

*  The  figures  of  the  two  five-year  periods  1861  1865  and  1866  1870  are  approximative  (to 
about  1  Russian  pound);  those  of  the  year.s  1871      i8qO  are  exact  to  uraily   1  ^ram. 

**  The  figures  of  the  two  five-year  perit>ds  1871  1875  and  187O  -1880  differ  hv  about  550  ki- 
logframs  from  those  of  an  official  statement  of  the  Department  o(  .Mine?,  (made  for  the  Chicago  Ex- 
position, 1893).  However,  we   have  reason  to  consider  them  stiictlv  correct. 
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PRODUCTION  OF  PLATINUM  IN  RUSSIA. 


Years 

Pro 

d  u  c  t  i  0  1 

1      e  X  p  r  e  s  I 

5  e  d      in 

and 

Poods 

&    lbs. 

Kilograms  <fc 

^rams. 

Ounces. 

Five-year  periods. 

Poods. 

Lbs. 

1H24 

2 

1 

33.170 

1.066 

jS2J 

II 

24'/^ 

190,219 

6. 1 16 

1826— 1830 

3T9 

26'/« 

5-236,138 

168.345        1 

1831-1835 

550 

34 

9023,196 

290.103 

1836— 1840 

452 

fA 

7-407»o55 

238.142 

1841— 1845 

590 

27^ 

9-675.652 

311.079 

1846— 1850 

23 

i7?i 

384.030 

12.3+7         ! 

1851-1855 

91 

12 

I  -495.539 

48.083 

1856    i860 

136 

33 

2.241,261 

72.058       ; 

1861     1865 

441 

18 

7-231,170 

232.487 

1866—1870 

599 

34« 

9825^3 

315908     i 

1871-1875 

531 

nv. 

8.707,565 

279955 

1876— 1880 

646 

4 

10.583,438 

340.265 

1881     1885 

942 

6'4 

15-432,985 

496.182 

1886— 1890 

1.033 

2 

16.921,860 

544054 

1891-1895 

1436 

25 

23533.040 

756.603 

j8^6 

301 

— 

4930,539 

158.520       1 

1S97 

341 

39 

5.601,720 

180.099 

Total.   .   . 

8.452 

^5 

138-454.390 

4.451.412       j 

1 

1 
1 
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PRODUCTION  OF  SILVER  IN  RUSSIA. 

I.  Silver  Obtained  from  the  Treatment  of  Silver  Ores  and 

Argentiferous  Lead  Ores. 


Quantities  of  silver  of  unknown 
fineness  (about  o,»io)  expressed  in — 

Five-year  periods. 

Russian 

poods  and 

pounds. 

Kilograms. 

Ounces. 

1822—  1825 

4540 

74-367,453 

2.390.969 

1826— 1830 

5780 

94679,367 

3.044.009 

183I-1835 

6.361-8 

104.199^11 

3-350.095 

1836— 1840 

6.053^ 

99-153,599 

3.187.862 

184I— 1845 

5-980-33 

97968,880 

3.149.772 

1846—1850 

5690-32 

93-218,127 

2.997.032 

185I— 1855 

5236-33 

85-781,791 

2.757-948 

1856— 1860 

5306-2 

86.915,731 

2.794-405 

1861      1865 

5-259-3I 

86.^57,733 

2.770.035 

1866— 1870 

4.972-17?^ 

81.451^)95 

2.618.712 

187 1— 1875 

3509 

57.479,160 

1.847.998 

1876— 1880 

3378-2 

55-334,135 

1.779033 

1881— 1885 

2.731-1 

44735,544 

1. 438.28 1 

1886— 1890 

4.408-30^^ 

72.217,613 

2.32I.85I 

189I— 1895 

3059 

50.107,937 

I  611.007 

Year  1896 

476-38VS 

7.812,814 

251.187 

Expressed  in  silver  (1.000  fine)  the    above    quantities  amount  to  a  total    of 
1.081.000  kilograms  or  an  annual  average  of  less  than  15,000  kilograms. 


2.  Silver  contained  in  the  bars  obtained  by  melting  gold 

dust. 

The  gold  dust  contains  nearly  one-eleventh  of  fine  silver.  The 
production  of  gold  dust  during  the  years  having  been  about 
1.840.000  kilograms,  we  may  assume  for  this  period  a  total  of 
167.000  kilograms  obtained  from  the  refining  of  gold. 

The  grand  total  of  the  75  years  1822 — 1896  must  have  appro- 
ximated 1.250.000  kilograms  of  fine  silver.  This  is  about  one-fourth 
of  the  world's  production  of  silver  in  one  year  at  the  present  time. 
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Domestic    Silver — Silver    Obtained    from    Silver   Ore    and 
Argentiferous  Lead   Ore  —  Silver    Contained    in    Domestic 

Gold  —  Statements  of  the  Refineries. 


Years. 

Silver  chemicail;! 

'  pure  obtained 

from  ■ 

ig  of  gold. 

Kilo;;ranis. 

Total 
kilograms. 

Silver  ores  and  argen- 
tiferous lead  ores. 

The  refinii 

Poods  and 
pounds. 

Poods  and 
pounds. 

Kilograms. 

1883 

4"-39 

6748,3s* 

179-31 

2.9441803 

9693.157 

1884 

527-23 

0.0411^40 

229-10 

3755»aa8 

12.397,168 

1885 

537-8 

8.799,60a 

146-9 

2.395,238 

11.194,840 

1886 

762-24 

12.491,766 

151- 7  % 

2.476,536 

14.968,393 

1887 

876-3154 

14362,215 

l66-t% 

2.722,3^ 

17.084,449 

1888 

823-22 

13490,157 

171-00 

2.801,064 

16.291,331 

1889 

773-00 

12.662,133 

179-8 

2.935.384 

15597.507 

1890 
Total  .   .   . 

1891 

826-13 

13-535^14 

i85-25?i 

3.040,936 

^6.576,550 

5-539- J4 

90.731.771 

'    1.4081-18X 

23-071.413 

113-803,184 

(?) 

(?) 

(?) 

(?) 

(?) 

1892 

627- 2  ?i     10.271,697 

208-22% 

3-4^6,459 

13.688,156 

1893 

538-2 

8.813,536 

222-2 1  ?i 

3-645.377 

12.458,903 

1894 

392-28?/ 

6.432,937 

216-22!^ 

3-547.40I 

9.980,338 

1895 

441-8 

7.227,074 

2i5-i9!4 

3-529.791 

10.756,865 

1896 

437-29V3 

7.170,388 

197-8 

3230,233 

10.400,531 

Total  of  the  last 
five  years.  .   . 

2436-31 

39-915.5" 

I.060-I4 

17-369.361 

57.284,773 

The  Altai  region  alone  supplies  more  than  two-thirds  of  the 
above  quantities.  Silver  has  been  worked  there  since  1745. 

One  hundred  and  thirty  years  ago  Russia  reached  its  maxi- 
mum, nearly  30.000  kilograms  (4  or  5  per  cent  of  the  world's  pro- 
duction at  that  time).  At  present  Russia  furnishes  scarcelj^  more  than 

one-fourth  or  one-fifth  percent.  (  '    or  - '  )  of  the  world's  production. 


400 


500 
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SPIRITS.  CONSUMPTION  AN] 


I 

1  Years. 

Population. 

Nominal  duty  per 
British  proofgall. 

Total  Consumption. 

Per  head  of  po- 
pulation. 

Excise  receipts 
from 

Russia.''' 

Poland. 

Russia. 

Poland. 

Russia.* 

Poland. 

Russia. 

Poland. 

distill,    spirits 

other  than  frui 

brandy. 

Million 

inhabit. 

Roubles.       1 

British     proofga 

lions. 

Roubles. 

1    1867 

70»3 

5.8 

1,06 

0,53 

1 16. 181. 878 

16.250.509 

1,66 

2,81 

121.345.926 

1868 

71,5 

5.9 

» 

» 

116.883.883     ;        16.908.336 

1,63 

2,87 

121. 165.386 

1869 

71  »9 

5.9 

» 

» 

121.604.361       I7-753-253 

1,69 

3,01 

121.729.398 

1870 

72,6 

6,. 

I,a8 

0,85 

121.434.312       15.312.276 

1,67 

2,48 

149.060.222 

1871 

74»2 

6,3 

» 

» 

128.292.674       15.022.796 

1,73 

2,39 

156.246.168 

1872 

75.8 

6,3 

» 

» 

129.613.02 1  1     13.906.670 

1,71      ' 

2,ai 

155.084.806 

1873 

76,0 

6,4 

» 

» 

128.574.549 

14.465.565 

1,69      ' 

2,a6 

157-532.046 

1874 

76,1 

6,5 

1,49 

1,17 

122.914.900 

11.443.879 

1,62 

1,76 

175283.466 

1    1875 

77.7 

6,5 

» 

» 

122.621.478         8.992.493 

1,58 

1,38 

173-478.548 

!    1876 

81,4 

6,9 

1,49 

T  16.223.040 

10.195.860 

1,43 

1,48 

167.092.650 

i    1877 

82,6 

6,9 

» 

T  16.386. 170  ;     8.819.598 

1,41 

1,23 

166.818.657 

1878 

83,7 

7.0 

)i 

128.805.202      8.971.454 

1,54 

1,23 

188.627.280 

1879 

85,1 

7,1 

» 

139.162.666 

9.055-657 

1,63 

I,a8 

202.152.246 

1880 

87,4 

7,3 

» 

134479028 

8.474.197 

1,54 

1,16 

197054.734 

1881 

88^ 

7,3 

» 

130.496.91 1 

8.496.584 

1,48 

1,16 

204.505.788 

1882 

88,0 

7,4 

1,70 

129.090.431 

8.798.080 

1,47 

1,18 

223.093.100 

1883 

SljO 

7,4 

» 

12j.jjo.p62 

8318.379 

/.ss 

1,12 

225.556.057 

1884 

S2,s 

7,7 

» 

118.192.8jj 

7.601.270 

I  AS 

0,99 

21 7. 121. 406 

1885 

S4.1 

8,0 

» 

111.j42.j98      7-584.627 

/.32 

0,95 

207.318.418 

1886 

Sj,s 

8,1 

1,91 

106.008.461  '      8. 149.919 

7,24 

1,01 

209. 168.920 

1887 

86,s 

8,a 

» 

109.784.060 

7.964.581 

1,^1 

0,97 

229.488.154 

1    1888 

88,1 

8,3 

1,97 

1 1 0.884.79 J 

8.357.640 

1,26 

1,01 

237.161.569 

1    1889 

9hi 

8,5 

>> 

J09.41JJ32 

8.676.464 

1,20 

1,02 

246.980.026 

1890 

9J,^ 

8,8 

» 

j0j.84j.869 

7.770.525 

I, XX 

0,88 

239.231.259 

1891 

9Sfi 

8,9 

» 

96.jiT.6jo 

7-393296 

IjOl 

0,83 

220.083.033 

;  1892 

19,2 

2,13 

1 1 1. 664.315 

C 

S94 

241-954-985 

1893 

20,6 

» 

111-587.098 

C 

S93 

231.662.790 

1894 

22,5 

» 

120.243.510 

C 

>,98 

264.889.766 

1895 

24,8 

» 

121.912.968 

C 

),98 

266.052.873 

1896 

26,4 

)) 

120.133.797 

c 

>,95 

263.825.484 

1897 

28,7 

» 

1 18.004.000 

c 

>,93 

253152307 

1 1 

'•  For  1 

1..      TU^ 

85;     1882 

Russia  in< 

rludes  Sib< 
•nnntries  i 

eria  and  part  of 
nrliir1f>H  in  *fl.«^ 

Ciscaucasia;  for 

_o •                        . 

1888— 1 8S 

/ Russ 

ia  in  Europe  an 

»_       __      -  J    

'preseni 


UL  BECEIFTS  (1868  —  1897). 
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RUSSIAN  EMPIRE 

SPIRITS.  PRODUCTION  AND  CONSUMPTION. 


Production. 


Consumption. 


Total. 


4) 


per  Head 

of  the 
population. 

5) 


i88j 
i886 
1887 
1888 
1889 
i8po 
1891 
1892 

1893 
1894 

1895 


io6.6oo.cxx) 
108.300.000 
1 10.000.000 
1 1 1.700.000 
113.500.000 
115.300.000 
117. 100.000 
1 18.800.000 
120.500.000 
122.500.000 


Vedros  *  I  Vedros  * 


28.512.000 
31.420.000 
29.866.000 
35-356.000 
31.659.000 
30.376.000 
28.437.000 
26.781.000 
27.639.000 
29.920.000 
29.691.000 


2 J.)  1 9.000 
24.^01,000 

2j.o68.ooo 
2j.j86.ooo 
24.141.000 

2}. 7  62. 000 
22.0^0.000 

22.343.000 
22.465.000 
24.268.000 
24.409.000 


Vedros  * 

0,27 
0,27 
0,27 
0,26 
0,25 
0,23 

0,22 

0,19 
0,18 

0,19 
0,19 


*    Alcohol  pure,  according  to  Trail les'  system  (Tralles?). 


Years. 


6) 


l88j 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 

1895 


The  above  statement  reprinted  from  Alcoholic  Btterages^  Board  of  Trade,  London  1897,  requires 
a  few  corrections: 

The  number  of  inhabitants,  as  quoted  all  these  years  by  the  English 
Board  of  Trade,  refers  to  the  whole  Russian  Empire^  exclusive  of  Finland  only: 
i.  e.,  the  figures  include  Poland,  European  Russia,  Ciscaucasia  and  Transcau- 
casia, Siberia  and  Central  Asia. 

On  the  other  hand,  the  data  referring  to  consumption,  as  tabulated  for 
1885  -1891  by  the  B.  of  T.,  refer  only  to  Russia  in  Europe,  Poland  and  Cis- 
caucasia. 

These  figures  are,  on  an  average,  below  the  total  consumption  of  the 
whole  Empire  by  2.000.000  vedros  (10.000.000  British  proof  gallons). 

Onlv  for  the  last  four  years  (1892— 1895)  ^io  the  figures,  quoted  by  the 
Board  of  Trade  in  the  column  fotal  consumption^  embrace  the  whole  Empire, 
together  with  Siberia,  Transcaucasia  etc. 

The  figures  of  the  last  column  but  one  show  the  average  consumption 
per  Head  not  of  the  whole  Empire,  but  of  Russia  in  Europe.  It  will  be  easily 
perceived  that  the  multiplication  of  the  figures  of  column  2  bv  those  of  column 
5  does,  not  give  us  the  figures  of  column  4  (as  thev  should,  if  the  figures 
were  correct). 

The  figures  referring  to  production  in  some  cases  differ  considerably 
from  the  true  ones. 
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THE  DIFFERENT  SYSTEMS  OF  COLLECTING 

THE   REVENUE  ON  SPIRITS 

IN    RUSSIA. 


FARMING.  EXCISE.  MONOPOLY. 

From  the  time  of  Tsar  Alexis  Michailovitch  (1652)  to  the  pre- 
sent day,  the  Russian  Government  has  always  had  two  apparently 
incompatible  objects  in  view:  the  extraction  of  the  maximum  of  re- 
venue from  drink,  and  the  decrease  of  drunkenness.  Almost  all  the 
changes  that  the  liquor  revenue  system  has  gone  through  during  the 
last  240  odd  years,  have  been  inspired  by  this  double  object,  cou- 
pled at  times  with  the  desire  to  support  the  interests  of  land-owners, 
and  increase  the  exports.  It  must  be  borne  in  mind,  however, 
that,  until  1881,  when  Alexander  III  ascended  the  throne  and  insti- 
tuted his  great  inquiry  into  the  liquor  question,  fiscal  considerations 
overshadowed  all  others. 

SYSTEMS  OF  COLLECTING  REVENUES.  FISCAL  RESULTS. 

From  1767  till  1894,  the  following  systems  of  collecting  the 
revenue  on  liquor  were  in  force  in  Russia,  either  in  turn,  or  at 
the  same  time,  but  in  different  parts  of  the  Empire:  i)  retailing  of 
alcoholic  beverages  in  public-houses  kept  by  the  Government; 
2)  farming  the  exclusive  right  of  selling  spirits,  wholesale  or 
in  retail,  for  a  period  of  four  years,  to  a  number  of  compa- 
nies; 3)  Government  monopoly  of  the  wholesale  trade;  4)  excise 
(i.  e.  —  a  tax  of  so  much  per  gallon  of  spirits  manufactured,  com- 
bined with  taxation  of  the  instruments  of  production,  wholesale  and 
retail  establishments). 

From  a  fiscal  point  of  view,  all  these  systems  gave  very  fair 
results.  The  only  system  that  was  abandoned  on  the  plea  of  a  fall- 
ing off  in  the  revenue,  was  wholesale  monopoly  which  at  first 
gave  good   returns. 

WHOLESALE  MONOPOLY  (1819    1836). 

The  application  of  this  system,  which  was  put  into  force  at  a 
period  succeeding  the  great  wars  (and  great  issues  of  paper  money) 
at  the  beginning  of  this  century,  coincided  with  the  withdrawal  of 
a  considerable  amount  of  paper  money  (almost  always  causing  a 
crisis),*  and  an  unexpected  fall  in  the  export  of  grain.  Foreign  exports 

*  It  is  well  known,  that  the  resumption  of  specie  payments  in  England 
(1820-1823)  coincided  with  one  of  the  greatest  crises  the  country  ever  experienced. 
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R 


u  s  s  1  a. 


Farming  system 


...{ 


Excise  system 


1850 
i860 

1870 
1880 
1890 
1894 


Liqaor  revenue  per 

annum    in   millions 

of  roubles. 

55»4 
103,6 

164,0 
222,3 
268,4 

2974 


These  conclusions,  so  unfavourable  to  the  farming  system, 
would  be  correct,  if  in  i860  Jiscal  Russia  and  the  value  of  the  rouble 
had  been  the  same  as  in  1894.  But  the  rouble  of  39  years  ago  was 
worth  10  d.  more  than  at  present,  while  fiscal  Russia,  which 
in  1894  contained  120  — 125  million  inhabitants,  paying  equal  duties 
on  the  production  and  sale  of  spirits,  in  i860,  did  not  include  Po- 
land, the  Cossack  territories,  nor  the  greater  part  of  the  Caucasus. 

Russia  contained  barely  60  million  inhabitants,  and  of  these 
41  millions  were  given  over  wholly  to  the  tender  mercies  of  the 
publicans.  In  the  richest  provinces,  with  the  exception  of  St.  Pe- 
tersburg and  Moscow,  the  duties  paid  were  more  than  moderate 
(Western  and  South- Western  provinces)  or  ridiculously  low  (Baltic 
provinces). 

The  following  figures  will  illustrate  the  situation  in  1862. 


Consumption 

per  head 
gallons  British 
proof  spirit. 


Revenue 

per  head        per  gallon 

in    shillings. 


I 


Russia  Proper  (Great  Russia) 1,165 

Siberia 0,917 

Privileged  provinces  (W.  &  S.-W)*  .    .  2,818 

Baltic  provinces 2,116 

Cossack  territories 1,738 

Poland  * 2,818 


Amount  of  proof  spirit  consumed.  Gallons. 

Russia  Proper  and  Siberia 46.517.000 

Privileged  provinces 53.467.000 

Baltic  provinces 3.513.000 

Poland  * 13.748.000 

Don  Cossacks 1.260.000 

Other  Cossacks ? 


6,11 

3*72 
1,48 

2,68 


D»357 

1, 303 
0,706 
2,409 
0.955 

Revenue  in  e^- 

12.490.000 

3.493.000 

119.000 

666.000 

T  47.000 

131.000 


Approximate  total 


120.000.000 


17.046.00D 


*  It  must    be  borne    in  mind,  that  neither  Poland,    nor  the  Cossack  terri- 
tories contributed  to  the  above-mentioned  103.600.000  roubles. 
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When  one  realizes  that  the  farmers,  during  the  period  of 
1859 — 1862,  paid  the  Crown  an  average  of  £  12.500.000  per  annum^ 
for  the  right  of  selling  spirits  in  an  almost  wholly  agricultural  re- 
gion of  41  million  inhabitants,  one  cannot  doubt  the  capabilities  of 
the  farming  system  as  means  of  extracting  revenue.  Far  more  se- 
rious is  the  reproach,  that  during  a  single  year  the  farming  com- 
panies gathered  a  harvest  of  £  12.000,000  into  their  strong-boxes, 
that  is  to  say,  almost  as  much  as  they  paid  the  Crown. 

EXCISE. 

However  obvious  and  monstrous  might  be  the  abuses,  which, 
as  the  Council  of  State  expressed  it,  were  inherent  to  the  farming 
system,  there  could  not  but  be  grave  objections  to  its  abolition. 
Though  condemned,  in  principle,  as  far  back  as  1848,  it  lingered 
on  till  31  December  1862,  and  to  the  last,  found  supporters  among 
all  «who  did  not  indulge  in  vain  theories©.  Competent  men,  and, 
with  them,  the  Minister  of  Finance,  declared  that  they  washed  their 
hands  of  the  projected  reform.  Without  declaring  themselves  sup- 
porters of  the  existing  state  of  things,  they  held  that  its  mainte- 
nance was  an  act  of  necessity.  ^^Liquor,  they  said,  formed  a  good 
half  of  the  reventie  (a  piece  of  exaggeration  pardonable  enough  in 
an  advocate);  the  respousibitity  of  giving  up  a  certainty  for  possi- 
bility zvas  too  great  (this  argument  has  been  brought  out  again,  to 
be  used  against  the  monopoly);  the  fanners,  after  all,  were  inte- 
rested employees,  zvhose  actions  zvere  guaranteed  by  considerable 
securities  (more  often  than  not,  the  land  and  houses  that  ser\^ed  as 
security  were  scandalously  over-valued,  and  vanished  like  smoke 
when  the  Crown  attempted  to  dispose  of  them);  the  excise  system, 
they  said,  ivould  require  4.000  employees  of  proved  honesty,  and  ichere 
was  such  a  number  to  be  found  among  the  personnel  of  the  civil 
sen*ice?^ 

The  Council  of  State  paid  little  heed  to  all  these  objections, 
and  gave  an  opinion  (i860)  to  the  effect  that  the  excise  system 
ought  to  be  introduced  at  the  expiration  of  the  term  of  the  farming 
contract  (31  December  1862). 

The  excise  svstem,  as  conceived  bv  the  Council  of  Stite,  and 
as  it  was  worked  at  the  beginning,  was  remarkably  simple. 

Production,  The  business  of  distiller  was  free,  that  is  to  s;iy, 
with  certain  exceptions,  any  one  might  carry  it  on:  joint-stock  com- 
panies as  well  as  private  persons.  Distilleries  might  be  opened  in 
any  place,  employ  any  number  of  vats,  of  any  capacity,  might  use 
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the  statement  will  be  clearer  if  we  give,  for  each  period  mentioned, 
the  average  course  of  exchange,  and  the  average  total  revenue  oja 
Drink  (in  £), 


Periods 

Nominal  Duties 

Average 
course 
of  ex- 
change 

Annual  average             || 

Russia 

Poland 

duties 

on  trade 

spirit. 

Total  revenue  on 
Drink 

Rble  per 

Vedro  * 

Rble  =  d 

Millions  of  roubles 

£ 

1863 
1864    1866 
1867— 1869 
1870—1873 
1874-  1875 
1876— 1881 
1882— 1885 
1886-  1887 
1888— 1891 
1892— 1895 

4 

5 

5 
6 

7 

2,50 

4 
5'5o 

37 
31 
32 
32li 

32?i 

26 
24 

22 

25V» 

25 

106,3 
110,7 
121,4 
I54»6 
174,6 
186,9 

2I7»9 
219,3 
235»9 
251,1 

121,6 

121,a 

i34»4 

198,9 

211,3 

244^ 
247,2 

263,9 
281,3 

18.745.000 

15.655.000 

17.920.000 
23.070.000 
27.141.000 
22.890.000 
24.490.000 
22.660.000 
27.850.000 
29.300.000 

1 

7 
3 

3 

As  the  year  1892  came  after  a  famine,  and  1893  ^^^^^  ^  bad 
harvest,  it  would  be  as  well  to  show  some  of  the  figures  in  con- 
nection with  the  budget  for  1894,  the  last  year  in  which  the  excise 
system  was  in  force  over  the  whole  Empire,  to  the  exclusion  of 
all  other  systems. 


1894. 

Population  of  the  whole  Empire 
Duty  on  spirits 
Value  of  the  rouble 

Revenue  on  Liquor  [  }^  ^^^^^^ 


122,5   million  inhabitants 

10  rble  paper  per  vedro. 

26  d. 

297,4   million  roubles. 
£.  32.250.000 


The  total  is  imposing,  but  the  results  will  not  seem  very 
extraordinary,  if  one  compares  the  preceding  figures  with: 

i)  the  average  for  1874  and  1875,  when  the  population  of  the 
Empire  was  certainly  not  more  than  90  millions; 

and  2)  the  results  obtained  in  Russia  Proper  during  the  last 
years  of  the  farming  system  (annual  average  of  f  12.500.000,  for  a 
population  of  41  millions). 

The  revenue  of  the  best  year  of  the  excise  system  in  Russia 
will  appear  very  moderate,  when  compared  with: 

a)  the  revenue  on  native  spirits  and  beer  in  the  United  King- 
dom {£  27.000.000  for  40  million  inhabitants),  and 

*  Vedro  of  pure  alcohol  —  4,70  British  proof  gallons. 


^^ 
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2.    THE   STRUGGLE    AGAINST    DRUNKENNESS. 

A.  THE  HRST  FOrR  CENTURIES. 

In  treating  of  drunkenness,  there  is  no  reason  for  beginning 
from  the  Flood,  but  it  may  be  of  some  interest  to  quote  certain 
measures  enacted  in  the  XV  and  XVI  centuries.  Ivan  III  (1462  — 
1505)  prohibited  strong  drinks  to  all  but  the  servants  of  the  Tsar 
(that  is  to  say,  the  nobles)  and  foreigners.  Ivan  IV  imprisoned  an}^ 
person  found  drinking  at  any  time  except  feast  days,  while  one  of 
his  successors,  on  the  contrary,  forbade  the  use  of  spirits  on  any 
daj'^s  but  week-days. 

Some  ancient  documents  refer  to  a  prohibition  to  sit  down  in 
a  public-house,  and  call  for  more  than  a  tcharka  (0,02  gall.).  The  tra- 
veller Olearius,  writing  in  1640,  praises  Tsar  Michael  Fedorovitch 
for  not  permitting  anj^  spirits  to  be  sold  for  consumption  on  the 
premises. 

To  come  to  more  recent  times,  the  wholesale  monopoly  of 
1819  — 1826  was  the  first  serious  attempt,  before  the  reign  of  Alex- 
ander U,  to  resist  the  flood  of  drunkenness.  It  has  already  been 
explained  that  this  attempt  failed,  precisely  because  it  succeeded 
too  well  (see  p.  34). 

Under  the  farming  system,  the  legislature  continually  issued 
regulations  and  prohibitions,  but  these  can  only  be  considered  in 
the  light  of  exercises  in  style  and  desiderata.  The  farmers  retorted 
by  causing  the  tea-houses  *  to  be  closed,  as  establishments  dange- 
rous both  to  the  balance  of  trade  and  to  the  morals  of  tho 
labouring  classes:  „Can  a  patriot  view  without  apprehension  the 
fate  that  awaits  the  countrj?^  if  the  lower  classes  become  enervated 
by  indulgence  in  Asiatic  luxury?**. 

Finding  nothing  to  repl}^  to  gentlemen  so  strong  in  geographj\ 
and  who,  moreover,  were  constantly  talking  of  becoming  bankrupt, 
the  Minister  of  Finance  consoled  himself  by  thinking  that,  all  things 
considered,  the  illegal  practices  indulged  in  by  the  farming  com- 
panies had  their  good  sides  from  the  fiscal  point  of  view  **. 


'^  There  was  nothing  of  the  Japanese    tea-house  about   them;    they  were 
simply  taverns  where  tiothing  but  tea  could  be  had. 

**  Report  of  Kniazhevitch,  Minister  of  Finance,  to  Nicholas  I. 
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The  Minister  of  Finance  has  repeatedly  declared,  especially  in 
the  Council  of  State,  that  the  liquor  reform  was  not  meant  to  pro- 
duce any  direct  increase  in  the  revenue;  whatever  increase  there 
might  be,  would  come  as  a  consequence  of  the  prevention  of  cer- 
tain abuses,  and  of  a  general  increase  of  prosperity.  *' 

At  first,  perhaps,  the  Government  was  somewhat  inclined  to 
look  for  losses,  but  the  state  of  finances  allowed  of  temporary  sa- 
crifices, and  moreover,  it  was  calculated  that  the  losses  (if  any) 
would  not  reach  a  very  high  figure,  and  would  be  compensated,  to 
a  great  extent,  by  excess  of  revenue  in  other  chapters  of  the  budget. 

In  the  circular  of  December  22,  1894,  it  is  said:  ((Whatever  the 
Treasury'  may  lose  on  Drink,  will  be  covered  by  greater  receipts 
of  either  direct  or  indirect  taxes;  at  the  same  time  there  will  be  an 
improvement  in  the  morality  and  prosperity  of  the  massesw.  Now 
this  is  not  the  language  of  a  minister  who  counts  on  the  revenue 
from  drink  to  increase  his  budget.  ^ 

In  all  the  documents  relating  to  the  introduction  of  the  mono- 
poly, one  does  not  come  across  the  word  alcoholism,  or  any  such- 
like expression.  The  explanation  of  the  motives  for  introducing 
monopoly  merely  mentions  the  bad  quality  of  the  spirits  drunk  in 
Russia,  and  the  additional  advantage,  presented  by  the  monopoly, 
of  giving  the  consumer  only  purified  spirits. 

We  take  the  liberty  of  affirming,  that  moral  and  economic 
considerations  alone  would  have  been  sufficient  for  His  Majesty  to 
look  upon  the  accomplishment  of  the  reform  as  a  sacred  duty.  Fi- 
nancial considerations  have  merely  retarded  the  execution  of  a  long- 
delayed  plan. 

*  win  reforming  the  system  of  collecting  the  revenue  from  liquor,  there  was 
no  intention  of  finding  in  this  measure  a  source  of  a  direct  increase  in  the  re- 
venue of  the  State.  The  Minister  of  Finance  felt  bound  to  advocate  the  exclu- 
sion of  private  persons  from  the  liquor  trade,  and  its  monopolization  by  the 
Government,  principally  with  the  object  of  putting  an  end  to  the  ill-regulated  con- 
dition of  the  liquor  question.  The  consumption  of  alcohol  in  this  country,  as  com- 
pared with  others,  is  not  great,  but  it  is  very  uncqu^it.  In  the  hands  of  private 
traders,  the  spirits  are  often  adulterated  with  noxious  and  deleterious  substances. 
The  very  conditions  of  such  a  trade,  which  permit  unscrupulous  persons  to 
extract  the  greatest  profits  from  it,  are  conducive  to  the  growth  of  many 
abuses,  so  ruinous  to  the  lower  classes.  These  abuses  could  only  be  removed 
by  transferring  the  liquor  trade  into  the  hands  of  the  Government)). 

(Rep.  of  the  Min.  of  Finance  on  the  Budget  of  the  Empire  for  1899). 

*^  It  is  true  that  the  introduction  of  the  Spirit  Monopoly  has  given  very 
good  results,  even  from  a  fiscal  pohit  of  vieiv  (in  1898  the  net  profit  was  over 
£  3.000.000,  and  will  be  considerably  greater  in  1899^,  but  just  because  the 
Ministry  of  Finance  has  had  a  pleasant  surprise,  it  is  too  bad  to  doubt  its  disin- 
terestedness (in  this  case).  4 
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SPIRIT  MONOPOLY. 

EXPENSES  INCURRED   BY   THE    STATE 

FOR    ESTABLISHMENT    AND    ORGANIZATION. 

I.  Erecting  and  furnishing  establishments  (distilleries,  stores  and  shops), 
rectification  of  alcohol,  storage,  dilution  to  requisite  number  of  degrees,  bot- 
tling; purchase  of  apparatus  and  materials  for  this  purpose;  stocking,  and  orga- 
nization in  general*: 

Roubles. 

1894 3-^9-82o 

1895 10.546.90a 

1896 19.524.839 

1897 a4.119.449 

1898 4-744a49  ** 

n.  Money  paid  in  the  form  of  expropriation  indemnities  to  persons  who, 
in  certain  Western  provinces,  possessed  the  exclusive  right  (granted  by  the 
former  kings  of  Poland)  of  manufacturing  and  selling  spirits,  which  privi- 
lege they  had  of  course  to  be  deprived  of  on  the   introduction  of  Monopoly: 

Roubles. 
1897— 1898 10.732.636*** 

For  the  amortization  of  the  initial  expenses  by  means  of  annual  rates, 
each  representing  10  per  cent,  of  the  capital  paid  out  for  such  expenses,  the 
annual  sum  debited  to  the  Monopoly  should  be: 

Roubles. 

1895  (109^  of  the  expenses  of  1894 — 1895)     367.982+1.054.690=  1.422.672 

1896  (  »  »  »  »  1894 — 1896)  1.422.672+1.952.484=  3.375.156 

1897  (  "  >'  ^^  »  1894— 1897)  3.375  156+2.411.945=  5.787.101 

1898  (  »  »  »  »  1898 — 1898)  5.787. 101+   474.425=  6.261.526 

+  1.073.264 

Since  January  i,  1898,  the  new  system  has  been  organized  and  introduced 
in  about  one-half  of  the  Empire. 


*  This  expenditure,    in   each    of   the  five  budgetn   respectively,   wa*   covered  by    the  ordinary 
revenue  of  the  Empire. 

♦•  Not    including  2.712.815  spent   in    1898  in   organizing   Monopoly   in  provinces  where  it  was 
not  yet  in  force  in  1898. 

**♦  Of  this  sum.  10.000.000  r.  were  covered  by  the  extraordinary  revenue  of  the  budget  for  1898. 


M     0     N    0     P     0     L 
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R     0     Y     I     N    C     E    S. 


See  p.  171. 


Population 
(census  of 
1897). 

Consumption  of  Spirits 
(in  vedros  of  alcohol  of  40  degrees). 

Gross  receipts  of  Government  Monopoly,  on 
deducting;  the  4  r.  per  vedro  correMpondin^r  to ' 
nominal  excise  duty. 

1897. 

1898. 

1897 

1 

1898. 

Roubles. 

Roubles. 

3.002.655 

1.336.099 

1.376.514 

5.328.549 

5399813        ' 

1.608.388 

612.460 

630.548 

2.502.268 

2.707.818 

2.219.838 

504349 

493.092 

T. 929.028 

1.931.588        1 

2.76 1. 85 1 

1. III. 174 

1.026.188 

3705271 

2957793 

9692732 

3564.082 

3526  342 

13.465116 

12997  012 

1.936403 

571957 

1. 141.492 

1.770707      i 

3.497215 

2.1 12.651 

1.473388 

1.766.179 

4.575.826 

5395464 

2.728.508 

1. 796.60 1 

2.214.551 

5.529.328 

6.833.186 

3564433 

1937796 

2.173.056 

5958.482      ' 

6.870.372 

3.031.040 

1. 408.102 

1 .616.027 

4.285.119 

4.662.790 

2794756 

I  030.376 

1.174.170 

3150348 

3.51 1.263 

1.443835 

890.508 

994424 

2.812.066 

13.086.115 

2.322.007 

733518 

826.502 

2.241.565 

2.528.143 

2.999346 

1.154.288 

1 .270.822 

3578815 

3897785 

22932979 

10  996  534 

13177  223 

83902256 

40282333      '. 

1.615.815 

596.043 

1                560.427 

779.191 

1-757.857 

154997a 

406.721 

400.627 

610.T11       i 

1.294.219     i 

2.156343 

988.521 

853034 

1.063.985 

2549.684 

1.707.613 

803.981 

636.648 

826.450 

1914352 

1550973 

844952 

825.787 

1 .235.252 

2585927 

1.591.912 

539784 

541.780 

796.261 

1. 786.918 

1.502.895 

537  344 

563869 

787461 

1.713.068 

11675  523 

4717346 

4  376172 

6107711      ' 

13601425 

9.442.590 

4194357 

3730708 

1 

11.794.522 

2.510378 

1. 546.65 1 

1.236. 170 

—              ' 

3706.675 

1392931 

646.053 

617.201 

1.872.028 

366.647 

122.924 

1 19.186 

—              1 

471.709 

1.136.580 

494541 

438.705 

*. 336.605 

2.104.511 

3.300.895 

3575382 

— 

15.606.642 

16953637 

10305421 

9717352 

i 

34788181 

61154871 

29  583383 

30797.089 

53475083 

101668951 
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RUSSIA.    CONSUMPTION    OF    SPIRITS    PER    HEAD 
(exclusive  of  fruit-spirits,  foreign  spirits,  wine,  beer  etc.). 

THE  PROVINCES  OF  THE  EMPIRE  ARE  OJ^SED   ACCORDING  TO  THE   IMPORTANCE  OF 

THEIR  CONSUMPTION. 


>e 


Consumption  per 
Head. 


Averaee    i 
for^      , 


1896. 


British  proof 
■  pdlons. 


Provinces. 


REMARKS. 

In  no  case  do  tbcse  Glares  iadwle 

imported  spirits  or  Russian  ^irits 

prepared  from  wine  and  frnit. 


2 

3 


21 


3>i3* 


2,914 


♦71a 


'473 


3*517 


3»i93 
I»37o 


»a47 


5 ; 

1^87 

I1I65 

6   ! 

1. 418 

1,397 

1 

7  ' 

I»3*4 

^•437 

8 

I»353 

1,278 

9 

1,300 

!»!«> 

10 

I»493 

I,a88 

II 

1,390 

12 

1,246 

1 
1 

'         1,161 

1 

13 

1,363 

'      I»99o 

14 

I.175 

I>484 

15 

1,149 

:     l»aBo 

16 

1,178 

ifO^ 

17 

1,149 

1-243 

18 

^»i57 

1,240 

19 

1,149 

1.126 

20  ! 

1,144 

o,-m 

*o97 


^,070 


St.  Petersburg.   .   . 


Moscow 

Kherson  (Odessa)  .   . 

Ekaterinoslav  .   . 

Tauride  (Sebastopoi). 

Don  Cossacks  Territo- 
r>'  (Rostojff,  Tagan- 
rog/  

Toola 

Petrokoff 

Esthonia  (Reval) .   .    . 
Warsaw 

Podolia  ( KaftunetS' Po- 
dolsk).   ...... 

Kieff 

Smolensk 

Nizhni-Novgorod .   .   . 

Orel 

North  Caucasus  .    .   . 

Yaroslav 

Vladimir 

Volhynia  (Zhttotnir)  . 
Bessarabia  (Kishineff) 

Kharkoff 


Tbe  consomption  of  Rnssian  trade 
spirits  was  somewbat  less  than  the 
amoont  shown,  a  part  of  such  ^irits 
having  been  used  for  industrial  par- 
poses,  perfumery  etc  On  the  other 
hand,  it  should  be  borne  in  mind  that 
these  two  provinces  coosnowd  a  com- 
paratively lai^  amount  of  Russian 
^and  f<veign  wine,  beer,  brandy  etc 

The   same   as   above  in    res:ard  to 
Russian  and  foreign  wine,  etc 

Industrial  centre  of  Russia  (coal,  k. 
iron  mines  etc). 


These  provinces,  like  the  two  pre- 
cedin||:,are  in  the  wine-bowing  south- 
ern district. 


Works  ft  (actories  of  great  impor- 
tance. 

A  large  amount  of  beer  consumed. 

See    remark    on    St.  Petersburg  ft 
Moscow. 

Snrar  industry. — It  will  be  noticed 
that  A&>S^  4,5,^  II  ft  12  are  in  warm 
regions.  Not  one  of  die  provinces  from 
I  -16  and  19—33  has  a  particularly 
cold  climate. 


Great  consumption  of  wine. 


Sugar  industry. 

Centre  of  production  and  consump- 
tion of  wine  in  European  Rusmjl 
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n^s^^'^n^mB^ 


Consumption    per 


mptiox 
Head. 


22 

23 

24 

25 
26 

27 
28 

!  29 
30 

31 
32 

33 
34 
35 

37 
38 

39 
40 

41 
42 

43 

44 

45 
46 

47 
48 

49 
50 
5^ 
52 
53* 


Average 

for 
1893-95- 


X896. 


British  proof 
gallons. 


1*097 

Ii<H7 
Ito6o 

0»995 
0^4 

If  000 

0941 

0*913 
0,88a 

0377 

IfOOI 

0.804 

O.Q34 
0,849 
0370 
0,^31 
O.79B 
0.791 

0.73a 
0,706 

0,717 
0.874 
0^1 

0,670 
0,659 

0,645 
0,635 

0.647 
0,648 
0,607 


lyOOO 
I.I54 

1,106 

1*055 
1,008 
1.049 
0,981 
0.957 
0*931 
0.987 
1.063 

0.855 

0»457 
0,886 

03a6 
0,819 
0,798 
OA)3 
0,808 

0,79a 

0>779 
0,801 

0.743 
0,768 

0,703 
0,700 

0,647 
0,698 
0|699 
0,604 
0,60a 
0,674 


mm 


Provinces. 


Moghileff  .   .   . 
Livonia  (Riga), 


Kostroma 
Tver  . 
Kalooga . 
Tamboff 
Saratoff  . 
Kursk .  . 
Minsk  .  . 
Ryazan  . 
Archangel 


Voronezh 

Tchemigoff 

Penza 

Grodno  

Astrakhan 

Vitebsk 

Vilna 

Perm      

Poltava 

Novgorod  

Courland  (Mitau)   .    . 

Kalish 

Pskoff 

Lublin 

Samara 

Orenburg  

Simbirsk 

Sedlets 

Soovalki 

Radom 

Vologda • 


REMARKS. 

In  no  case  do  these  fig^ures  include 

imported  spirits  or  Russian  spirits 

prepared  from  wine  and  fruit. 


See  remark  on  St.  Petersburg  & 
Moscow.  Exceptionally  great  consump- 
tion of  beer. 


Fertile  central  region 


The  comparatively  high  fibres  for 
1896  are  due  to  the  construction  of  the 
Vologda-Archangel  railway. 


There  was  a  bad  harvest  in  1896. 


Beer  is  consumed  in  great  quantities. 


*  The  rest  of  the  provinces  consume  a  very  small  quantity. 
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RECEIPTS 


FOR  THE  1 


From  reports  of  Department  of  State  Control. 


Denomination      of      Receipts. 


a)  Gross  earnings  from  sale  of  spirits,  on  deducting  lo  r.  per  vedro  of  pure  alco 
these  lo  r.  being  credited  to  Drink  (§  4  of  Budget) 


b)  Commission  of  strictly  commercial  character  paid  to  the  Monopoly  for  spirits  : 
at  Government  shops  on  account  and  by  the  request  of  certain  distillers. 


c)  So-called  commission  on  Russian  spirits  imported  from  excise  provinces  to  M< 

poly  districts 

d)  Unreturned  vessels  (emptied  bottles) 

Total 


NUMBER  OF  ESTABLISHMENTS 

FOR  THE  SALE  OF  DISTILLED  OR  FERMENTED  LIQUORS. 

Considered  as  a  whole,  the  provinces  in  which  the  Monopoly  was  in 
force  in  1898  occupy  an  area  greater  than  the  United  Kingdom,  France,  Ger- 
many and  the  Netherlands  taken  together;  the  population  of  these  provinces 
is  over  61  millions. 

In  this  territory  there  were,  in  1898,  27.120  (twenty  -  seven  thousand  one 
hundred  and  twenty)  establishments  for  the  sale  of  distilled  liquors. 

In  17.240  of  these  establishments  the  sale  was  carried  on  by  salaried  go- 
vernment employees. 

Besides  that,  there  were  14.699  establishments  for  the  sale  of  fermented 
liquors. 

The  word  establishment  includes  both  shops  for  the  sale  of  beverages  to 
be  drunk  off  the  premises,  and  likewise  full  licenced  houses. 
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IRIT  MONOPOLY 


\RS  1895—1898. 


From  reports  of  Department  of  State  Control. 


1895 

1896 

1897 

1898 

R 

0     u    b    1    e 

s      0     f      25,38    d. 

1 

1 
io-577442,76 

26.937.218,14 

1 

1 

1 

1 

51.278.657,61 

! 
98.903.966,69                    1 

1 
124.786,75          1      ] 

! 
1 

1 

1 

■ 

223.634,00 

258.309146 

716.482,44 

t 

35-^35»4o 

1 

1 

225358»78 

627.908,70 

910.794,67 

2.543-3  ^3.73               i 

10.962.723,69 

27.788.760,84 

52.447.761,74 

102.163.762,86              ' 

SPIRIT  MONOPOLY. 
Financial  results  of  exploitation. 

See  p.  51,  58,  59  &  61.  See  p.  51,  58,  59  &  61. 


Gross  receipts.  .    .    . 
Working  expenses  . 

Amortization  .    .    .    . 

Total  expense's    .    . 

Net  profit.  .    .    .    .    . 


•       • 


10,962 J2j/b9  27.jS<S.76o^  52441  I^ip-P 


7.009.736,01    24.268.663.261  41-990.665,19 
1.422.672     I     3-375156     !     5-787101 

S,4j2.4oH^oi    2-]. 64). Hi 9,:^  47  777'7^^^^9      7'^3S'^^9^3^ 

i 

2530.315,68       144-941.58    4-669995,57     30528673.48 


T02.l6j.'j62;d6 


64.300.299,38 

261 .526 

073.264 


J     6.261.526 

I    I. 
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SPIRIT  MONOPOLY 

RS  1895—1898. 


From  reports  of  Department  of  State  Control, 


Roubles 


o    f        25,38     d. 


5.056.070,73 

—  4  239»o3 

17.801,05 


1396250,93 

2J  1.241  ^8 

94.030,00 

212.000,00 

26.164,37 

202.580,00 


18.939.996,77 

21.666,05 
141.916,38 


3.736.966,50 

1139-39^^0 
304.828,45 

753-675»46 

66.669,30 

302.943.55 


28.864.468,46 
34102,36 

375-312,41 


7.223.406,7a 

2.7s  7.662 j08 

49i.537»76 

1.519,694,33 

241 -954163 
825.762,51 

2.414.526,01 


45.208.439,01 
42.622,81 

1.142.208,9a 


10.762.015,97 

^'n339i*M 
649.170,80 

3.068.278,85 

23.118,00 

1.702.785,09 

1.486.659,93 


7.260.977,59 


251.241,58 


7.009.736,01 


1.422.672 


25.408.059,41 


1-139-396,15 


44.748327,37 


2.757.662,08 


8.482.408,01 


24.268663,36 


3-375-156 


27.643819,26 


41.990.665,19 


5.787.101 


47.777766,19 


70.473.690,7a 


6.173-391,34 


64.300.299,38 


7-334790 


71.635089,38 


.yees  are  appointed  and  discharged  without  many  formalities. 

nment  establishments   for   rectification   and  sale  of  spirits   are  taxed  not  as  dis- 
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DETAILS    OF   THE    REVENUE    FROM    DRINK 

IN  THE  BUDGET  OF  1898. 
According  to  State  Control.  According  to  State  Control. 


Estimates. 


I- 


Roubles. 


Sources   of   Revenue. 


Actual 
Revenue. 


Over    (-f) 
or  Under  (—) 
the  Esti- 
mates. 


Roubles. 


235.000.000 
1.490.000 


960.000 
8.500.000 
2.376.000 


11.850.009 


100.000 


167.000 


10.000 


260.453.000 


I.  Excise   Duty. 

A.  Duty  of  so  much  per  vedro  on 
plain  spirits  distilled  from  grain, 
potatoes,  beetroot  or  any  other 
substance  but  grape  or  fresh  fruit 
juice 

B.  Additional  duty  on  liqueur  (fla- 
voured spirits) 

C.  Excise  *dutv  (so  much  per  vedro) 
on  natural  brandy  (spirits  produ- 
ced from  distillation  of  fruit,  ber- 
ries or  wine) 

D.  Duty  on  beer  and  mead   .    .    .    . 

E.  J'       '>    dry  barm 

II.   Licence    D  u  t  v. 

A.  Duty  on  instruments  of  produc- 
tion and  public-houses 

B.  Special  duties  levied  in  Trans- 
caucasia   

in.    Fines. 

Fines  for  infraction  of  Liquor  Regu- 
lations and  for  breaking  or  inju- 
ring controlling  apparatus  .   .   .   . 

IV.    Spirits    used    in 
Industries. 

Duty  on  varnish  and  vinegar  ma- 
nufacturing establishments,  for 
spirits  delivered  to  them.    .    .    . 


265.085.164*:  +350B5164 
1.258.004     —     231.995 


833895 
8.340.603 

2.409.045 


126.104 

159396 

33045 


11.296.997      —     553.002 

108.481    ;    -f  8.481 


229.322 


62.322 


9  925  I  — 


75 


289.572.688 


-f  29.119.688 


*  It  will  be  seen  that  this  exceeds  the  real  amount  of  6 173.391  r. 
We  give,  pp.  56—59,  the  report  on  the  zvorking  of  the  Government  Mono- 
poly for  1895— 1898. 
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NOTES  TO  TABLE  ON  PRECEDING  PAGE. 

The  above-mentioned  sum  of  265.085.164  r.  (duty  of  so  much  per  vedro 
on  spirits  put  into  the  home  market  by  producers)  is  composed  of  two  ele- 
ments: 

a)  In  provinces  where  excise  is  still  in  force.  Fiscal  duties, 
paid  in  cash  by  distillers  on  amount  sent  out.  This  duty  is  nominally  10  r. 
per  vedro  of  pure  alcohol,  and  actually  9  r.  50  cop.  on  an  average,  taking 
into  account  that  distillers  are  allowed  to  issue  a  certain  portion  of  their  liquor 
duty-free  (i.  a  varying  bounty  *  in  dependence  on  the  nature  and  importance 
of  the  establishment;  2.  indirect  bounty  on  export;  3.  premium  for  purifica- 
tion). On  an  average,  the  duty  paid  is  9  r.  50  cop.,  i.  e.,  on  the  i.ooo.ooo  vedros 
produced  in  these  provinces  for  consumption,  the  duty  (at  10  r.  per  vedro) 
is  paid  on  950.000  vedros,  while  50.000  vedros  are  placed  in  the  market 
duty-free. 

b)  Monopoly  provinces.  Duty  debited  to  the  Monopoly,  which  ha.*^ 
as  it  were  to  pay  to  the  Treasury  a  duty  of  10  r.  per  vedro  of  pure  alcohol  on 
all  spirits  sold  at  its  shops.  The  Monopoly,  however,  should  credit  the  Trea- 
sury only  with  9  r.  50  cop.  per  vedro,  as,  were  the  Monopoly  not  in  force,  the 
Treasury  would  receive,  not    10  r.  per  vedro,  but  9  r.  50  cop.  on  an  average. 

The  distillers  in  Monopoly  districts  cannot  benefit  by  the  privilege  of 
issuing  a  certain  amount  of  spirits  duty-free.  In  order  to  place  them  on  the 
same  footing  as  distillers  in  excise  provinces,  the  Government  gives  them  c 
cash  bounty  of  so  much  per  vedro  produced  by  them.  In  budgets  and  accounts, 
these   50   cops,    are    placed   among   the   working    expenses    of   the    Monopoly. 


The  Monopoly,  the  fiscal  revenue  and  the  Treasury  being  the  same 
thing  under  different  aspects,  it  is  of  no  consequence,  in  the  end,  if  the  Mono- 
poly is  debited,  and  the  Treasury  credited  in  excess.  The  net  revenue  from 
Drink  (the  sum  total  of  all  duties  levied  and  all  profits  of  the  Monopoly)  will 
not  be  increased  or  decreased  by  a  single  copeck. 

Nevertheless,  .such  a  method  of  book-keeping  is  not  without  serious  incon- 
veniences. It  prevents  the  uninitiated  from  fully  ascertaining  the  fiscal  advantages 
of  the  Russian  Monopoly  over  the  excise  system.  For  1897,  it  artificially  re- 
duces the  net  profits  of  working  the  Monopoly  by  2.757.662  r.,  and  for  1898- -by 
6.173.391  r.  (see  note  on  page  60).  When  monopoly  is  introduced  all  over  the 
Empire,  the  error  in  calculation  will  reach  ten  or  fifteen  million  roubles. 


*  The  variation    in  the  bounties    is  mrant    to  protect  the   small  distilleries,  especially  agricul- 
tural distilleries,  from  the  competition  of  larger  establishments. 
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pOU^^IL    OF    STATE. 
MEETING  OF  MAY  31-*  (JUNE  12*^)  1899. 


After  examining  the  draft  of  the  Coinage  Law  presented  by 
the  Minister  of  Finance,  and  discussed  April  29***  (May  11***)  1899  at 
a  meeting  of  the  united  departments  of  Finance,  Legislature,  and  of 
Ecclesiastical  and  Civil  Affairs,  the  Council,  in  full  assembly  May 
31*^  (June  12***),  1899,  resolved: 

I.  To  present  the  draft  of  the  Coinage  Law  to  His  Imperial 
Majesty  for  confirmation. 

II.  To  supplement  the  laws  having  reference  to  coinage  as 
follows: 

For  Government  loans  and  securities,  which  have  been 
issued  in  metallic  or  gold  roubles  (i  rble---Vio  imperial,  i.  e. 
26,136  doli  of  fine  gold),  the  capital  and  interest  shall  be  cal- 
culated at  the  rate  of  one  rouble  and  fifty  copecks  for  every 
metallic  or  gold  rouble.  The  same  ratio  is  to  be  observed  in 
all  public  and  private  loans,  contracts  and  transactions  already 
contracted,  made  or  entered  upon  in  gold  coin,  containing  10 
roubles  to  the  imperial  (i  rble  =  V'io  imperial,  i.  e.  26,136  doli 
of  fine  gold),  and  in  all  sums  of  money,  which,  in  the  charters 
formerly  granted  to  societies  and  companies,  were  reckoned  in 
gold  roubles  or  in  gold  money  coined  according  to  the  Law 
of  December  17,  1885  (in  roubles,  value  Vio  imperial). 

III.  To  abolish  the  mining  tax  on  silver  (clause  803  of  mining 
regulations,  vol.  VII  of  Code,  1893  edition). 


J'hE    pOir^GE    LAW. 
JUNE  f^  (I9*^),  1899. 


CHAPTER  1. 

MONETARY  SYSTEM. 

I.  The  right  of  coining  money,  of  issuing  it  for  circulation  and 
of  recoining  it  is  one  of  the  prerogatives  of  the  Crown. 
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27.  Silver  and  copper  coins  serve  as  subsidiary  coinage  for 
circulation  and  payments. 

28.  In  issuing  silver  coin,  it  is  to  be  observed,  that  the  total 
amount  of  such  coin  in  circulation  shall  not  exceed  the  sum  of 
three  roubles  per  head  of  the  whole  population  of  the  Empire.  For 
an  issue  of  copper  coin,  the  Minister  of  Finance  has  to  obtain  the 
permission  of  His  Imperial  Majesty  in  the  appointed  way. 

29.  A  tender  of  payment  of  money  in  silver  coins  of  one  rouble, 
fifty  copecks  and  twenty  -  five  copecks  is  legal  tender,  among  private 
persons,  only  to  an  amount  not  exceeding  twenty  -  five  roubles,  and 
in  other  silver  coins,  as  well  as  in  copper  coins,  to  the  amount  of 
three  roubles;  Government  treasuries  receive  the  above-mentioned 
coins  to  any  amount,  in  all  payments,  with  the  exception  of  Custom 
House  duties,  in  which  case  the  amount  of  silver  and  copper  coin 
to  be  received  as  legal  tender  is  fixed  by  the  Custom  House  re- 
gulations. 

30.  All  worn  silver  and  copper  coins,  paid  into  Government 
treasuries,  are  not  re-issued  for  circulation;  defaced  silver  and  copper 
coins,  and  likewise  coins  in  which  the  design  is  undecipherable, 
are  not  in  any  case  to  be  received  by  Government  treasuries,  nor 
are  they  legal  tender  among  private  persons. 

31.  Counterfeit  coin  is  detained  when  presented  at  any  Govern- 
ment treasury'.  The  Minister  of  Finance,  by  mutual  agreement,  when 
necessary,  with  the  proper  authorities,  may  make  it  obligatory  for 
the  treasuries  of  public  and  private  institutions  to  detain  counterfeit 
coin  presented  for  payment.  A  list  of  such  institutions  is  presented 
annually  by  the  Minister  of  Finance  to  the  Ruling  Senate,  to  be 
published  for  public  information.  The  counterfeit  coin  detained  bj' 
such  institutions  is  immediately  delivered  to  the  Mint,  for  exami- 
nation or  destruction. 


CHAPTER  III. 
THE  ST.  PETERSBURG  MINT. 


SECTION  I. 
ADMINISTRATION  OF   THE  MINT. 

.  32.  For  the  purpose  of  preparing  planchets  and  making  coin 
irom  them,  there  is  a  Mint  at  St.  Petersburg,  under  the  authority  of 
the  Minister  of  Finance  (through  the  Special  Chancery  of  Credit). 
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alloys  requiring,  not  separation,  but  refining  (leaden,  brittle  etc.) 
the  charge  (paid  in  kind)  is  thirty  seven  roubles  per  pood  of  fine 
silver  and  two  hundred  and  ten  roubles  per  pood  of  fine  gold. 
Over  and  above  this,  a  charge  is  made  for  assaying  and  melting 
into  ingots  (clause  44),  at  the  rate  authorized  by  the  Minister  of 
Finance. 

52.  On  the  sale  of  manufactured  gold  and  silver  articles  (with 
the  exception  of  coins  and  medals),  there  is  a  charge,  over  and 
above  the  price  of  the  metal,  for  the  expense  of  separation:  two 
hundred  and  ten  roubles  per  pood  of  fine  gold,  and  thirty -seven 
roubles  per  pood  of  fine  silver. 

53.  The  charge  for  coining  gold  is  forty-two  roubles  thirty  -  one 
copecks  and  a  half  (42  r.  31/^  cops.)  per  pood  of  fine  gold. 

54.  The  Mint  price  of  gold  is  five  roubles  fifty  copecks  and 
three  hundred  and  fifty  three  hundred  and  sixty-thirds  (5  r.  50^50/, ^^ 
cops.)  per  zolotnik  of  fine  gold. 

55.  The  silver  obtained  in  the  process  of  separating  the  metals, 
and  likewise  the  silver  belonging  to  owners  of  mines,  is  returned 
to  them  in  bullion,  after  deducting  the  expenses  specified  in  clause 
51,  and  the  charge  of  fifteen  roubles  per  pood  for  making  the  me- 
tal into  ingots  of  the  standard  pattern. 

Note.  In  every  reckoning  for  silver,  any  difference  in  the 
weight  of  the  ingots  mentioned  herein  (clause  55),  under  twenty- 
four  doli,  is  paid  in  cash,  at  the  price  of  silver,  which  is  fixed 
and  altered  from  time  to  time,  by  the  Minister  of  Finance,  by 
mutual  agreement  with  the  State  Controller. 

56.  The  remedy  allowance  for  weight,  in  coin  issued  by  the 
Mint,  must  not  exceed:  for  one  thousand  gold  coins  —  three  quar- 
ters of  a  thousandth  (0,00075)  of  their  standard  weight  (clause  9), 
and  for  one  thousand  roubles'  worth  of  silver  coins  —  the  remedy 
specified  in  clause  16. 

57.  The  loss  or  profit  on  the  lawful  difference  (clause  11  and 
16)  between  the  real*and  the  standard  weight  of  coin  (clause  9  and 
14),  is  charged'to  the  Government. 

58.  The  fineness  of  gold  and  silver  medals  is  nine  hundred 
and  ninety  (990). 

59.  The  Mint  strikes  medals  according  to  designs  which  are 
confirmed:  i)  by  His  Imperial  Majesty  —  when  the  order  for  medals 
comes  from  Government;  2)  by  the  respective  Minister  or  Chief  — 
when  the  order  comes  from  institutions  or  societies;  and  3)  by  the 
censor  —  when  the  order  is  from  a  private  person. 
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6o.  All  metal,  before  leaving  the  Mint,  is  stamped  with  the 
Imperial  coat  of  arms,  the  hall  mark,  and  the  name  of  the  control- 
ling assayer. 

6i.  Detailed  instructions  for  carrying  on  the  operations  of  the 
Mint,  as  well  as  for  keeping  the  books  of  the  Mint  and  rendering 
an  account  of  its  operations,  are  given  in  special  regulations,  con- 
firmed by  the  Minister  of  Finance,  by  agreement  with  the  Minister 
of  Agriculture  and  State  Domains  and  the  State  Controller. 


RUSSIAN  MEASURES  OF  WEIGHT 

and  British  equivalents. 

I  pood  =  40  Russian  lbs =  36,112807  lbs.  avoirdupois 

43,8871      lbs.  troy 


I  Russian  lb  =  96  zolotniks 


I  zolotnik  =  96  doli     .    .    . 
I  dolia  =  V9216  Russian  lb  . 


526,6451      ounces  troy 
10.532,902       dwts. 
252.789,652       grains 

13,166128  ounces  tro}^ 

6.3i9»74i3      grains 
65,830638 
0,68573581 


» 


» 


I  ton    ...... 

I  hundredweight  .    . 

I  pound  avoirdupois . 

I  ounce  troy  .... 

I  grain 


►  British  .    .  =: 


62,027856      poods 
124,05571        Russ.  lbs. 
0,027691007  pood 
1,1076403     Russ.  lb. 


106,33347 
10.208,013 
7,2914377 
1,4582875 


zolotniks 
doli. 

zolotniks 
dolia. 


I    N    G 

STOCK    COMPANIES 

January  i    to  July  i,  1899). 


NAME. 

Profits 

according 

Tax  paid 

Divide 

1  d 

paid  to 
Boards 
Dirrctora 

Amount 
deduc- 
ted for 

Reserve 

\zz 

sum 

per 

return. 

profit. 

total. 

share. 

t 

profit 

Fund, 

R 

0      U      b 

1    e    s. 

Roubles. 

Nobel  Bros.  Petroleum  0> .  . 

3808.736 
(2.837-563) 

101.028 

I    500.000 

500 
35 

).„ 

-         9I-900 

Sosnoviisi  Coal  Mines.    .    .    . 

1899393 
(1.477.6211 

75394 

975»»o 

18.75 

83  630  273.637 

Caspian  &    Black    sea   Petro- 

1 

leum  CO 

3.181.593 
(I  516.337' 

75656 

600.000 

100 

10 

—       75817 

Alaghir  Mining  &  Chemical  C*. 

6.522 

— 

— 

_ 

_ 

—          — 

Zyran  South-Altai  Mining  C. 

994.089 
(235.318) 

"9  775 

11.266 

135.000 

5^% 

3 

•4643    29409 

Russian  Doneiz  Coal  Mines  . 

468 

_ 

_ 

_ 

—        34.306 

Thr                                                   Ibc 

(34-774) 

Hckd                                                        (o 

dw   rninr^, 

Moscow  Petroleum  C .    .   .    . 

- 

- 

~ 

- 

- 

_       _ 

Golooboff-Beresiovo-Bogodu- 

(40 

8 

1 

khovo  Mining  C 

333.706 

12.720 

208.000 

3  846      13-725 

(258.430) 

I    — 

~ 

)           1 

-Saghalien"  C 

(97 

—412.253 

_ 

I  22 

6^ 

t           1 

«Caucasus»  Petroleum  C   .    . 

187.504 

6,362 

114.400 

1  -ii 

-          6-479 

The   trompiny  his    received    pcT- 

(127.241) 

I    — 

— 

) 

■iwion    to    locrrite    i><    capital  by 

t.700.000  r. 

A.  Auerbach   &   CO's   Quick- 

silver Mines 

..3-56a 
('7  59") 

880 

—       1       _ 

1-104       6-000 

Bryansk  Coal  Mines 

198.892 

7695 

120.000 

10 

5.33 

6.500       9.945 

(153.892) 

h*  cpilal  by  i..«.oon  r- 

1 

Mirzoelf    Bros.    Petroleum  & 

I 

Trading  C" 

2,100-954 

(I  ■476577) 

95-329 

1. 070.0001  350 

50 

160,786   138.135 

.Naphtha,!  C" 

509.662 

(401.501) 

y 

360-000    180 

1 

18 

19.030    1 20.031 

Nakhshira-Tkvibulsky    Min- 

i 

-368.079 

i 

1 

Caspian  Petroleum  C,  Lim- 
ited      

Russian  Petroleum  C  .   .    .    . 

«1.  A.  Akhverdoff  &  COa  Gros- 
ny  Petroleum  Wells.    ,    .   . 

Warsaw  Colliery  4  Mining  C 

V  Petroleum    4 

Thf  Company  bis  receivrd  pennw- 

W.    Ropes  4   C   Petroleum 
Works       

i"*  Grosny  Petroleum  C*",   .   . 

South-Russian  Salt  Mines   .   . 

do 

Coal  Mines.    . 
'  ^  and    Chemi- 

Salt  Mines.  .   .   . 

C 

Petroleum  CO. 

Odessa    Kuyalnits  -  Hadjibey 

Salt  Mines        

Volyntsevo  Colliery 

Russo-Caucasian    Petroleum 


Profits 

according  i. 

10  last 


Dividend 


sum  per 

total.       share. 


1.578974!    57-833 
■'56  458'! 


308.045      ^l^' 

(i34-'>45>  I 


168.4^1     6.30O 
(133995)  i 


(1897I     I 
—  87.50a; 


59185 
— 193  35a 
—  83.055 


— 14  333 
8.937 
(446) 


Amount 
deduc- 
I  ted  for 
Reserve 
Fund. 


98.877 

.09.864 

6.oa8 

9635 

- 

6.70a 

34.030 

33.541 
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L  U  R  G  Y. 

STOCK    COMPANIES 
January  i  to  July  i,  1899). 


£  i  =  RbI.  9,46 


NAME. 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment on 
profit. 


Dividend 


sum 
total. 


per 
share. 


Roubles. 


Amount 

paid  to 

Board  of 

Directors 

from 

profit. 


Amount 
deduc- 
ted for 

Reserve 
Fund. 


Roubles. 


Bogoslofsk  Mining  C^,  Ltd..    . 

Russo-Belgian  Metal lurgic  C^. 

Volga  -  Vishersky  Mining  C^, 
Limited 

Bryansk  Rail-Works 

In  order  to  meet  its  liabilities,  the 
Company  intends  to  issue  bonds  to 
the  amount  of  Qxxojooo  r. 

Nevskv  Shipbuilding  k  Mecha- 
nical cy     

Maltseff  Works 

Russian  Engine-building  C^   . 
Kolomna  Machine  Works. 

The  Company  intends  increasing^ 
its  capital. 

Serghinsko-Uffaleisk  Mines.   . 
East-Siberian  Iron  Foundries 

The  Company'  has  received  per- 
mission to  increase  its  capital  by 
4.500x100  r. 

•Phoenix »  Waggon  &  Mecha- 
fiical  Works 

St  Petersburg  Metal  Works 

Pashkoff  Beloretz  Iron  Works. 

W.    Fitzner    k    K.   Hamper, 
Boiler  k  Mech.  Works .    .   . 

Gleboff  Metal  Works,  Ltd..   . 
Moscow  Waggon  Works,  Ltd. . 


675805 
(198.807) 

240.207 

(-) 

40.819 
(-) 

3625.993 

(2.725.993) 


838.319 
(506.875) 

941390 
(598.606) 

24.940 

1.002.076 
(800.696) 


270.999 
53368 


1875 

(0 

587075 
(512.740) 

369293 
(227.623) 

522.211 

(412.754) 

—  462.863 
— 124.562 


8.251 


136.300 


25-344 

29.916 


13-510 


30.491 


11-338 


20.169 


147.200 


2.426.250 


90.000 
360.000 

468.000 


700.000 

150.000 
75-000 


! 


450.000 

140.000 

337500 
63.000 


4»6o 


»a 


7.200 


30 


30 


97135 


300 
15 

39 


6 
7»8 


10.653 
59-832 


35 

50 
12,50 


14 


62.578 


4-593 


15 


10 


J5 


30.764 


37»5o 
14 


15 
5,6 


1 40.636 


36.156 


12.010 


26.678 
29.916 


27.020 
2.668 


? 
1.485 

7783 
24.868 
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NAME. 


Profits 

according 

to  last 

return. 


Tax  paid 

to  Govern' 

ment    on 

profit. 


Dividend 


sum 
total. 


per 
share. 


Rouble 


s. 


Amount 

paid  to 

Board  of 

Directors 

from 

profit. 


Amount 
deduc- 
ted for 

Reserve 
Fund. 


Roubles. 


St.  Petersburg  Singer  Manu- 
facturing C^ 

Moscow  Metal  Works  .   .   . 

The  capital  of  the  Company  was 
increased  during  the  past  operative 
year  (189a- 99). 

Franco-Russian  Mining  C^  . 
B.  Hantke  Metal  Works  .   . 

The  Company  intends  applyinfi; 
for  permission  to  replace  the  present 
X.000  r.  shares  by  shares  of  a^  r. 
each;  and  likewise  to  issue  bonds  to 
the  amount  of  1.350.000  r. 

Gustav  Liszt 

South-Russian  Machine  Works 
M.  Gelferich-Sade 

Debaltsevo  Mechanical  Works 

A.  K.  Danhauer  &  W.  W. 
Kaiser  Boiler  Works  & 
Foundry 

Pooshkin  Iron  W^orks  .    .    . 

I.  P.  Khlebnikoff  &  C«,  Gold- 
smiths &  Jewellers 

Denesheff  Iron  Foundry.    .   . 

Warsaw    «Vulcan»     Metal 
Works 

Tsyplakoffs    &    Laboonsky 
foundries 

Moscow  Mechanical  Works.  . 

V.  Gratcheff  &  C^,  Machine 
Works 

The  Company  intends  increasing 
its  capital. 

Russian  Brake  C^ 


^9.784     14.189  I    178.500       70 
(283.789)  , 

940.278 
(728.077)     36.310      480.000       50 


63.304       1.665 
(33-304) 

319-531  i    13334 
(267.104) 


296.417 
(216.938) 

8.000 

6.251 

3^3 

387.579   17.771 
(360.154) 


119.914 

(91.641) 


72.486 

(56.529) 

211.961 

(184.261) 

39.720 
1 723 

(9V') 
110.331 

63340 
(50-373) 

89.814 
(69.814) 

16.122 
(2.427) 

—  20.856 


4582 


2.543 
8.175 


240.000  160 


20 


16 


150.000  ,25   I  10 


200.000  800 
80.000   20 


48.000 
138.000 


16 
8 


1.986  I  33.000 
86    — 


300 


34»5o  i8»4 


150 


2.390   42.000 
4.491    42.000 

116 


70 
70 


7 
7 


54.998  28.379 


126.871  36.310 


1499 


1.665 
13334 


10.000  15.000 

—  4.606 

55.402  19.142 

2.474  4582 


—  I  2.826 
16.548  10.063 

—  3-773 
237 


—    2.390 


14.791 


8.532 


806 
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NAME. 


ttProgressa  Machine  Works  . 

Tashin  Iron  Works  .   .   .   .   . 

A.  I.  Postnikof f  Metal  Works . 

Russian  Steel  Pen  Manufac- 
turing C^ 

Elmil  Schiller,  Manufacture 
&  Sale  of  Agricultural  Ma- 
chines  


A.    S.    Lavroff's    Gatchino 
Works 


Tcploff  Bros.  Cramp  Iron  & 
Metal  Works 


L.  &   A.    Zavyaloff    Vorsma 
Steel  Works , 


Graf  &  CO  Physical  &  Surgi- 
cal Instruments 


The  Company    has    received    per- 
mission   to    increase    its    capital    by 
r. 


W.  G.  Stoll  d:  CO  Mechanical 
Works 

The    Company   intends    increasing 
its  capital. 

Pipe-Boiler  C^ 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment on 
profit. 


Dividend 


sum 
total. 


per 
share. 


Roubles. 


7225 
(379) 

—  3.410 

—  20.104 


32.73a 
(26.967) 


17.909 
(15.000) 

32.587 
(17.829) 

16.891 
(8.721) 


7.91 1 

26.789 
(19.430) 


95924 
(92.500) 


4.624 


Amount 

paid  to 

Board  of 

Directors 

from 

profit. 


18 


I313 


750 


? 


? 


396 


971 


4.625 


7.050 


21.450   I      32,50         6,5 


12.000  10 


12.000  !     10 


23»50         2,35 


15.000     :  12 


62.500 


231        — 


125 


25 


Amount  l 
deduc- 
ted for 

Reserve 
Fund. 


Roubles. 


2.434 


1.500 


3.000 


2.800 


1.712 


11.395 


361 


1-313 


750 


684 


1.521 


396 


1-339 


13.980 


i 


DING    MATERIALS 
STOCK  COMPANIES 
January  r  lo  July  6,  1899) 
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NAME. 


Profits 

according 

to  last 

return. 


msem 


Tax  paid 
to  Govern- 
ment on 
profit. 


Dividend. 


sum 
total. 


per 
share. 


Roubles. 


y< 


Amount 

paid  to 

Board  of 

Directors 

from 
profits. 


Amount 
deduc- 
ted for 

Reserve! 
Fund. 


Roubles. 


Syzran-Petchersk  Asphalt  and 
Mining  C^ 

The  Company  has  received  per- 
mission to  increase  its  capital  dy 
aoo.000  r. 

A.  M.  Bazykin  &  S.  P.  Safa- 
toff,  manufacture  and  sale 
of  building  materials    .   . 

Toretz  Fire-proof  Manufactu- 
ring (y 

The  Company  intends  increasing 
its  capital. 

Borovitchi  Pottery  C^  .    .   .   . 
Beton  and  Building  Material  C^ 

M.  B.  Schwarzkopfs  Cement 
Works  at  Odessa  .... 

The  Company  intends  increasing 
iti  capital,  with  the  object  of  exten- 
ding the  business. 

Russian  Asphalt  C^  .   .   .   . 
Trigomy  Cement  Works.  .   . 


70.190 
(33-710) 


33077 
(24431) 


44.354 
(30.607) 


-  73  449         — 


91237 
(89.752) 


17.970 
(14-530) 


15.331 
13982 


1.685 

21.000 

1. 221 

21.000 

1-453 

27.000 

4.488 

48.000 

727 

10.800 

766 

699 

11.000 

35 


70 


22,50 


80 


18 


55 


16 


3^ 


5»5 


7-515 


17-321 


2.277 


3-510 


1.221 


1.530 


4.488 


727 


1.500 
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•USTRIES 

CK  COMPANIES 
ary  I  to  July  i,  1899). 


.£  I  =  R.  9,46. 


NAME. 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment on 
profit. 


Dividend 


sum 
total. 


per 
share. 


Roubles. 


Vc 


Amount 

paid  to 

Board  of 

Directors 

from 

profits. 


Amount 
deduc-  I 
ted  for 

Reserve 
Fund. 


Roubles. 


N.  Lebedeff))  Saw  Mills 
3 

Roosanoff    jun.»    White 
ea  Saw  Mills  C^ 

ter  Belayeff,  Successors)). 

ter    Svyashnikoff    Sons» 

ommercial  and  Industrial 
0 

•them  Saw  Mills  C^    .    .    . 

!hnical  Wood  Industry  C^ 
ith-Russian  Timber  C^  .   . 

n  Saw  Mills  O* 

mentchug  Paper  and  Saw 
[ills  CO 

itzem  Saw  Mills  (late  Lo- 
lani  &  0>) 

servation  of  Wood  from 
ecay  C^ 

jcow  Timber  C^ 

he  Company  intends  to  increase 
ipital. 

isian  «Xylolite))  C^  .  .  .  . 
jmical  Wood  Industry  C^  . 
!ga  Timber  Trading  C^.   . 


91-917      4-347 


319377 
(251.304) 

282.583 
(247.522) 


159-944 
(150.468) 

277-549 
(240.872) 

— 101.492 

105.025 
(99-267) 

152.546 


77.270 
(65-654) 


31-034 

32.49T 
(16.754) 

56579 
(44-523) 


77-707 
(48.508) 

6.824 
{—) 

89-675 


12.815 
12.376 


4-713 


80.000 
150.000 
212.000 


7.468        60.000 
13-877 


400 
500 
800 


150 

If  40-I& 
136.000    II  i6*/3 
I    -III 


4 
10 

16 


80.000 


5 
16 


7.627      130.000 


33-000 
11.000 


1-551  25.000 

835  12.000 

2.103  I  40.000 

2.425  I  42.000 


20 
260 

27.50 
13,75 

25 
6 

80 


8 


26 


]    rx 


120 


2,4 

8 


12 


4.483        60.000 


1.500 


30 


12.815 


24.318 


5740 


6.164 


4596 
73-173 
25-874 


20.000 


13.877 


5251 
14.918 

4.636 

4.482 

3-300 
1.998 

2.425 


9.208 
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FACTURES 

CK  COMPANIES 
iry  I  to  July  i,  1899). 


^'  I  =  Rbl.  9,46. 


N    A    M    E. 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment on 
profit. 


Dividend 


sum 
total. 


per 
share. 


Rouble 


s. 


y< 


I 

Amount    Amount 


paid  to  the 
Hoard  of 
Directors 

from 
net  profit. 


deduc- 
ted for 
Reserve 
Fund. 


Roubles. 


ille  &  Dittrich's))  Girardovo 
anu  factory 

I   Scheibler's   Cotton  Mill 

iholm  Cotton  Manufactu- 
ig  CO 

orodsk-Glookhovo  Manu- 
cturing  O^  founded  by  Z.S. 
orozoff 

jla  Morozoff  &  Sons»  Ma- 
ifacturing  C^. 

Morozoff  jun.  &  C^w,  Ni- 
ilsky  Factory 

I.  Balin»  Manufacturing  CP 

iph  Baranoff))  Manufactu- 
ig  O*  at  Sokolovo  .    .    . 

vertze»  Cotton  Mill.   .    .    . 

»mo  Prokhoroff  &  Sonso 
anufacturing  C^       ... 

do 

Lepioshkin  Sons»  Manu- 
:turing  O^  at  Voznesensk. 

)odoff    Bros.  Cotton   Mill 
Yegoriefsk 

:ow  Silk  Manufacturing  C^ 

na  Krasilstchikoff  &  Sons)) 
inufacturing  C 


969.879 

1.622.389 
(i. 118.098) 

1. 760.85 1 
(1.288.508) 


618.857 
(480.000J 

1.087.274 

2.665.000 
(2.615.000) 

313.082 
(173709) 

204475 

945.182 

(654357; 

(^,W) 
409.136 

(305-396) 

(^'95) 
378238 

(282.351) 

421.910 
(250.205) 

221.683 

(-) 
347782 
(243-541) 

390.337 


68.669 


750.000  1.250 


990.000 


900.000 


52.061 

(97) 
129.334 


7903 

(96;97) 
11.545 


360.000 


1. 000.000 


1. 000.000 


2.750 


750 


12.471 


12.177 


19.517 


I4O.OOOI 
556.875' 

II  108.000 

I  22.500 
II  108.000 

210.000 


180 


200 


200 


80 
4^.25 

60 

75 
60 

350 


182.000     700 


8Vj 


II 


15 


20 


20 


4 
16,5 


^% 


—       '  111.810 


87.804 


192.561 


20.704 


324.750  884.157 


4.505 


155.654 


20.447:  20.447 
62.7341  33.631  j 


15.269 


—    i4."7 


14-965 


26.789 


35.228 


12.470 


19574 


316.389 
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NAME. 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment  on 
profit 


Dividend 


sum 
total. 


per 
share. 


R    o    u    b     1 


s. 


v< 


Amount 

paid  to  the 

Board  of 

Directors. 

from 
net  profit. 


Amount 
deduc- 
ted for 

Reserve 
Fund. 


Roubles. 


Razorennoff    Bros.    Vitchug 
Manufacturing  C^ 

Nizhni-Novgorod  Flax  Mill.   . 

The  company  intends  increasing 
its  capital,  with  the  object  of  extend- 
ing the  business. 

Norsk  Manufacturing  CP  .   .   . 

Thornton's  Cloth  Mills.   .    .    . 

SchlQsselburg  Cotton  Printing 
Factorv 

p.  W.  Berg's   Manufacturing 
C^  at  Rozhestveno 

«I.  A.   Voroniu))    Manufactu- 
ring C^ 

The    Company    intends    increasing 
its  capital. 

«I.  N.  Zimin»   Manufacturing 
0>,  at  Zooeff 

«M.     Silberstein»    Cotton    & 
Woollen  Factories  at  Lodz . 

Lodz  Yarn  Mill 

Ekaterinhof  Spinning  Mill  . 
Vysokoff  Manufacturing  C^.   . 

Narva  Flax  Spinning  Mill  (late 
Baron  Stiglitz) 

The  company  intends  increasing 
its  capital. 

Romanoff  Flax  Mill 

cNew  Cotton  Spinning  Mill» 
St-Petersburg 

«V-  I.    Kozhevnikoffw    Manu- 
facturing C",  St-Petersburg  . 


298.078 
(110.072) 


165.274 
—  256.044 

193-326 

232.983 
(142.973) 


407.486 
(310.073) 


312.995 
(229.892) 

22.254 
(-) 
169.026 

566.645 
(434996; 

741.789 
(385-291) 

102.283 
(18.410) 

464.409 
(358-078) 

42.894 
(18.396) 


5504 


7-779 


9.666 
6.889 


15-349 


8.369 
21.749 

19.265 


17.779 


99.000 


100.000 


80.000 
128.000 


200.000 


144.000 
180.000 


324.000 


320.000 


16.000 


198 

396 

25 

5 

200 

4 

64 

6,4 

? 

? 

.000 

10 

400 

8 

500 

10 

900 

18 

200 

20 

100 

I 

7-390 


12.554 
20.459 

40.897 

—   —    8.182 

19.200 


6.568 


9.667 
6.889 


11-495 


84.568 


10.228 


2.396 
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Profits 

according 

to  last 

return. 

Tax  paid 
to  Govern- 
ment on 
profit 

D  i  V 

i  d  e  n 

d 

Amount 

paid  to  the 

Board  of 

Directors 

from 
net  profit. 

Amount 
deduc- 
ted for 
Reserve 
Fund. 

bles. 

N    A     M     E. 

sum 
total. 

per 
share. 

/o 

R 

0    u    b 

1     e     s. 

Rou 

^in    sons))    Bogorodsk 
V 

127-954 
265.871 

6.398 

13293 

112.500 
120.000 

280,75 
400 

7»5 

8 

9-056  1 

1 

54.407  1 

Lokaloff))    Gavriloff- 
'  lax  Mill 

&  Bielshofskyw  Lodz 
len  Factory  C", Limited. 

170.816 
(122.991) 

? 

112.500 

75 

7»5 

5990 

Geverw    Lodz    Cotton 
y^  Limited 

900.449 
(670.038) 

? 

375.000 

250 

25 

70.180 

87725 

Cotton  Spinning  Mill. 

788.736 

39-441 

625.000 

250 

50 

44.063 

Lussian  Hemp  and  Rope 
s 

122.722 
(100.332) 

7983 

5-017 

64.200 

9 

• 

? 



7422 

mpany  intends  increasing;  its 
h  the  object  of  extending  its 
and  developing  manufacture. 

rlabenek))  Cotton-Dye- 
actory 

irv  Cotton  Mills»,  Lodz 

10T.239 
(64.917) 

60.000 

i " 

10 

1- 

3.000 

:y  Cotton  Mill  .    .    .    . 

11T.601 

? 

120.000 

100 

10 

— 

. 

)stroma  Flax  Mill.    .    . 

261.702 

13.168 

120.000 

500 

10 

73.888 

lotton  Spinning  Mill  . 

198.161 
(13405T) 

9 

• 

63.000 

450 

5,625 

14.218 

6.063 

dofskv  &  I.    Bakakin)) 
Flax  &  Coton  Mills  . 

357.800 
(262.476) 

13.124 

120.000 

600 

12 

6.468 

100.000 ' 

roffs  Flax  Mill.    .    .    . 

96.147 
(66.958) 

3348 

60000 

300 

6 

—— 

3348  j 

! 

goonoff  &  P.  Soo-So- 
»  Manufacturing  C"    . 

90604 
(69396) 

3-294 

60.000 

300 

6 

— 

3-294 

)ff  Flax  Mills 

322.697 

16.098 

217.500 

1.087,50 

21,75 

3.000 

70.000 

noff    successors    Flax 

137.822 
(100.359) 

5.018 

65.000 

325 

6,5 

7.000 

10.036 

nievskv  Cotton  Mill    . 

Mr 

251.078 
(147.030) 

7.841 

80000 

80 

8 

15.064 

44.124 

rCottonMillatOzorkoff 

156.647 
(84339) 

4.016 

70.000 

70 

7 

4.000 

• 

i 

4.016 

1 
1 

F.  Geldner  Cotton  and  India- 
rubber  Faclories 

Guslav  Lorenz  Woollen  Ma- 
lufactory,  Lodz 

Russian  Cotton  Spinning  Mill, 
Si.  Petersburg 

R.  Kindler's  Woollen  Factory 
at  Pabianzi       

The   comp.n)-    inlriida    inrrtising 

Hitrofanieff  Manufacturing  C". 

•Jacob  LQischn  Cotton  print- 
ing Factory 

(S.  Rosenblatt))  Cotton  Milts, 

■V.  T.  Beloffn  Weaving  Fac- 

Spassky  Cotton  Mill  .... 

Yurieff  Manufacturing  &  Tra- 
ding C",  'cOvsyannikoff  Bros. 
&  A.  Ganshino.       ,   . 

■Mechanical  Manufacture  of 
Sack!:  and  Sacking" 

Riga  Cotton  Spinning,  Yam 
&  Ribbon  Faclories  {laie 
W.  Eiken) 

■Eugen  Bekker  &  C»  Manu- 
factory, Bielostok 

■V.  Dorodnoff  Sonsn  Manufac- 
turing CO,  Yakovlefskoe  .   . 

ion  to  increast  its  enpitBl  by  sooooor. 

Moscow  Printing&Dye  Works, 
Limited 


Profits 

according  u 
to  last 


sum 
total. 


R    o    u    b     I 


—  20.615 

~ 

128.453 

? 

41.646 

(22.oao) 

, 

7.060 

? 

138.832 

(I '2.654) 

5632 

106.961 
(79392) 

3944 

24334 

1.222 

83891 

(56109) 

2.757 

13.213 
9854 


154.000 

180.000 


Amount 

'    ted  for 


'o 


8,300 
9.719 


5-351 
5348 


[Russian    Carpet    Manufactu- 

A.  Nikitin's  Lemesheff  Fac- 
tory, Moscow 

Petrokoff  Manufacturing  C   . 

Sassenhor    Coiion  Mills  .    , 

(Triumphn  Cotlon  Millii  .    .    . 

Houssi  &  Mermo  Silk  Factory, 
Moscow 

.1.  V.  Sidoroff"  Manufactu- 
ring C 

tlOD  lo  incmsi  iu  tapital  hy  41x1000  r. 

■Snurock»  C 

Moscow  Dye  Works.    .    ,    , 
Stchelkovo  Dye  Works    .    .  . 

Carpet  Manu- 

Izmaiioff  Coiion  spinningMills 

Russian  Steam  Dye  Works,  . 
Hgetzem  Woollen  Mill.   .    .   . 

.A.  Bakoolin&CJ.)  Weaving 
Mill      

New  Sampsoniefsky  Cotton 
Mill. 

Moscow  Goluivinsky  Weaving 
Mills  (Centra!  Asian  and 
home  manufactures)  .    .    .   . 

Thr  companv  iiiti^nds  Jiicrca.>mL<  its 
apital. 

St.  Petersburg  Muslin  Factory. 


Profits 

(ccording  t 


34484 
{13.53=1 

802^7 
(41.896) 


68,758 

(37-644) 


—  59-877 

201,569 
(139,762) 

—  29,898 

fi93'3i6) 


135 


118,671 
(67-4731 


1-038 

1.687 


6984 
1.036 


1387  I 
3.374  I 
(99) 


40.000  I     200 


.    Amount 
«    dedut 
'    ted  for 

t     Fund. 


ro.857 
788 


-  I  1305 

—  I  3-437 

4  146  i  3.646 

6.000  I  1.700 

~    !  13-7=5 
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WORKS 

STOCK   COMPANIES 
January  i  to  July    i,   1899). 


j£  I  =  Rbl.  9,46. 


NAME. 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment  on 
profit. 


Dividend 


sum 
total. 


per 
share. 


Rouble 


s. 


Amount 

paid  to 

Hoard  of 

Directors 

from 

profit 


Amount 
deduc- 
ted for 

Reserve 
Fund. 


Roubles. 


Terestchenko      Bros.     Beet- 
sugar  Refinery 


Kieff  Sugar  Refinery  .   .   . 

Warsaw  Sugar  Works.    .   . 
Tcherkassk  Sugar  Refinery 

Pavlo-Olginsk  Sugar  Works 

Trostyanetz  Sugar  Works  . 

Gnivan  Sugar  Refinery   .   . 

*'Botkin's    Novo  -  Tavolzhansk 
1     Sugar  Works 

iStepanofka  Sugar  Refinery.  . 

t 

.Moscow  Sugar  Refinery.    .    . 

Odessa  Sugar  Refinery   .    .    . 

W.  Hener  &  CO's    Sugar  Re- 
finerv 

Uladofka  Sugar  Refinery.  . 

Toporofsk  Sugar  Refinery. 

jKrassilofka  Sugar  Worlcs  . 

i  Odessa  C^  of   Bershadsk  Su- 
i     gar  Works 


528.945 
(496.061) 

337.211 

372964 
(302.508) 

109.978 
(42.071) 

786.150 
(757489) 

351-547 
(243958) 


26.592 

24.803 

? 
14306 

? 

70.874 

12.198 


353.184      10.415 


•       • 


I 


Kislin  Sugar  Works.    .    ,   . 


20.532 
(-) 
a)  -32.641 

57651 
(56.053) 

-  55691  ] 
98.871 

134131  ' 
(69.882)  I 

155.621 
(147.840) 

286.353 

(276.669) 

72.247 
(65.908) 


4-944 
3494 

7392 

13833 
3097 


468.000 

585 

440.000 

200 

298.800 

83 

180.000 

180 

360.000     750 


217.750 


2883        50.000       50 


70.000 


100 


59.500  I   42,50 


105.000       75 


189.000     280 


48.000 


80 


20 

16,6 
12 


24 


167,50   1    16,75 


120.000    ,    100  10 

60.000  50         15 


10 
8,5 

15 

28 

10,67 


38.278 
36.915 


13.202 


24.869 

1-875 


15-125 
28.868 


166.648 !  — 


14.010 


9.891 


—   2.883 


12.458  i  4.944 

I 

? 


8.427 


13-833 


12.976 

13833 

3.612 
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N    A    M    E. 


Profits      T,^^  p^id 

according  to  Govern- 
to   last         °»cnt    on 

return.        P^^^^** 


Dividend 


sum 
total. 


per 
share. 


Roubles. 


o! 


o 


Amount 

paid  to 

Board  of 

Directors 

from 

profit. 


Amount 
deduc- 
ted for 
Reserve 
Fund. 


Roubles. 


Tchamomin  Sugar  Works.  . 
Tchoopakhoff  Sugar  Works  . 
Yaropovitchi  Sugar  Works  . 
Kalnik  Sugar  Works 


Kashperoff  Sugar  Works  . 

Staro-Sinyafsk  Sugar  Works 
Bogatoff  Sugar  Works    .    . 
Yanushpolsk  Sugar  Works 

Strikhovetz  Sugar  Works  .   . 

«Brest-Kuyafsk))  Sugar  Works, 
Limited  .    .   . 


.    •   •   • 


Grigorieff  Sugar  Works  . 

Sobolefka  Sugar  Works. 
Suprunovka  Sugar  Works 
Orlovetz  Sugar  Works.  . 

Booga€fka  Sugar  Works. 
«Levada»  Sugar  Works  . 


Nosofsk-Kozarsk  Sugar  Works 

«S.  G.  MarantZ))    Proskooroff 
Sugar  Works 

Sooma  -  Stepanofka    Sugar 
Works   .  


Stepanitsk  Sugar  Works.   . 

Karvitz  -  Ozeryansk    Sugar 
Works 


The    Company    intends    increasing 
its  capital. 

Novo-Bykoff  Sugar  Works.  . 


104558 
230.257 

195.602 

312.090 
(298.431) 

138.554 
(124.074) 

8857 
841 

113-905 
(74-443) 

14.662 

(-) 

157  675 
(104.506) 

303.406 
(256.138) 

225.507 
— 10.693 

5831 
(239) 

54.615 

62.745 
(45-810) 

1 11.692 
(85.999) 

85.863 
(72.685) 

—  60.912 

30.824 
(17-794) 


129.953 
(82.832) 

152.825 
(110.056) 


5.228 

11-513 
9.780 

14.921 

5.858 
442 

3-536 


4.976 


12.471 


11.365 


2.641 
2.290 


3-634 


889 


4.142 


5-003 


84.000 
150.000 
150.000 
192.000 


140 
250 

250 
1.600 


14 
25 
25 
32 


60.000   100   10 


60.000 


40.000 


100 


40 


160.000   320 


50.000 
40.000 

30.000! 
60.00c 


100 
40 

15 
60 


15.000 


70.000 


80.000 


30 


140 


80 


10 


8 


220.000   440   44 


32 


10 
8 


12 


14 


16 


3.600  j  4.966 


21.870 
19.560 
29.842 


29.312 


9.000 


3.452 


1.6^6 


5.41 1 


11.512 


31.448   16.754 


—     3.722 


14.047    7.884 
7.684  I  12.806 


15.483 

239 

2.641 
3.137 

5.584 
3.452 


889 


4.142 


7.641 
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JS& 


Date  of 

gazetting  the 

charter. 


Subscribed  Capital 


original. 


at  pre- 
sent. 


i.ooo  roubles. 


Number 

of 
shares. 


Nominal 

value  of 

one 

share. 


Roubles. 


Address 

of 

Head  Office. 


Address  of  C^s 

establishments 

(offices,  works, 

etc.). 
Government  of: 


40 

41 

42 

43 

44 

45 
46 

47 
48 

49 
50 

51 

52 

53 

54 

55 
56 


57 


22  vn  1875 


21  X  1883 


2  n  1873 
19  III  1874 
I  xn  1872 

18  IX  1893 
I  IV  1897 


7  IX  1877 

8  VI  1873 

30  X  1873 
15  IX  1872 

13  vn  1873 
27 II  C898 
21  xn  1879 


18  vn  1894 

I  XI  1866 
4  IX  1890 


25  V  1876 


500 
300 

450 

300 

350 

400 
400 

400 
400 

300 
500 

300 

400 
400 

400 

180 
360 


350 


480 
480 

450 
430 

401 
400 
400 

400 
400 

400 
400 

400 

400 

400 

400 

360 
360 


350 


2.400 

480 

450 
860 

401 

800 

400 

400 
400 

400 

500 

400 
400 
400 

400 

360 
360 


700 


200 


I.ooo 


Shpanovo  .  .  . 


Kief. 


Volhynia  .  .  . 


Kieff 


I.ooo 

» 

500 

» 

I.ooo 

Spitchintsi .   .   . 

500 

Kieff 

I.ooo 

Gorodistche- 
Pustovaroff 

I.ooo 

Tsyboolevo  .   . 

I.ooo 

Krasnoselkovo 

I.ooo 

Trostyantsi    .   . 

800 

Kovalefka .   .   . 

I.ooo 

Toorboff   .   .   . 

I.ooo 

Kieff 

I.ooo 

Vyshe-Oltche- 
daevo. 

I.ooo 

Kieff 

I.ooo 

» 

I.ooo 

Kordelefka.  .   . 

500 

Ivanofka        .   . 

» 


Podolia 


Kieff  . 


» 


n 


» 


Podolia 


Kieff 


» 


Podolia 


Kieff 


» 


Podolia  .  .  . 


Volhynia 


iJ 
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Profits 
according 

Tax  paid 
to  Govern- 

D i  V 

i  d  e  n  d 

Amount 

paid  to 

Board  of 

Amount 
deduc- 

ti^t\   fnr 

N    A    M    E. 

lo  last 
return. 

ment    on 
profit. 

sum 
total. 

per 
share. 

Vo 

Directors 

from 

profit. 

Reserve 
Fund. 

R 

0    u    b 

1    e    s. 

Roubles.        1 

f  Sugar  Works  .   .    . 

npany  has  received  permis- 
ease  its  capital  by  iao.ooo  r. 

123.706 
(96.382) 

4.768 

72.000 

30 

15 

13589 

4-530 

'  Sugar  Works;   .    .   . 

mpany  has  received  permis- 
rease  its  capital  by  330.000  r. 

397-665 
(343277) 

16.720 

261.312 

544»4o 

54.44 

52.315 

netz  Sugar  Works.   . 

129.067 
(105.462) 

5273 

90.000 

200 

20 

15.028 

Sugar  Works 

91.099 
(38.414) 

1.920 

34.400 

40 

8 

1.920 

tsi  Sugar  Works.   .   . 

231.462 
(231.444) 

11-573 

180.450 

450 

45 

29-558 

>ugar  Works 

123495 
(82.661) 

4132 

74.600 

93,35 

18^ 

3.926 

che-Pustovaroff  Sugar 
s 

28.740 
(i-5^) 

72 

1-437 

eff  Sugar  Works    .   . 

149-757 

? 

80.000 

200 

20 

69  757 

elkovo  Sugar  Works. 

134-769 
(114.769) 

5738 

100.000 

250 

25 

5-738 

sk  Sugar  Works.   .    . 

153-659 

7285 

114.000 

285 

28,5 

19-530 

6.510  I 

3ff  Sugar  Works.    . 

137.401 
(132.401) 

6.764 

100.000 

200 

25 

14-831 

5  438  j 

ff  Sugar  Works   .   .    . 

257981 
(21 0.800) 

10.786 

140.000 

350 

35 

27.960 

10.549  ! 

1 

lefsk  Sugar  Works 

61.238 
(46.238) 

2159 

40.000 

100 

10 

3.062 

OltchedaCvo    Sugar 
s 

188.012 
(164.021) 

8.160 

120.000 

300 

30 

7-752 

i 

k  Sugar  Works  .    .   . 

tnpany  intends  increasing  its 

75564 
(55564) 

2.778 

48.000 

120 

12 

2.778 

1 

sky  Sugar  Works   .    . 
efkaw  Sugar  Works   . 

91.784 

161.719 
(149.088) 

4589 
6.844 

57.600 
100.800 

160 
280 

16 
28 

5-937 

9-445 

3  666  1 
6.210 

2.417 

' 

(96)  94-778 
(52.778) 

2-544 

35.000 

50 

10 

1.896 

a  Sugar  Works    .    . 

(97)  55483 
(48.264) 

1-765 

31500 

45 

9 

I. no 

1.677  ! 

(98)  93  744 
(47659) 

2.382 

35.000 

50 

10 

9.700  : 
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NAME. 


Profits 

according 

to  last 

return. 


Tax  paid 

to  (lovem- 

ment  on 

profit. 


Dividend 


sum 
total. 


per 

share. 


Rouble 


Amount  i  Amount 


paid  to 

Board  of 

Directors 

from 

profit. 


deduc- 
ted for 
Reserve 
Fund. 


Roubles. 


Levashovo  -  Voitoftsi    Sugar 
Works 


Borofka  Sugar  Works.   .   .   . 

Alexandrovo  -  Ekaterinensky 
Sugar  Works 


Khodorkovo  Sugar  Works.   . 

Kalinofsk  Sugar  Works  .   .   . 

•Gorodoka  Sugar  Works.   .   . 

Count    Henrikoffs    Voskre- 
sensk  Sugar  Works  .    .   .   . 

Loznyansko  -  Litinsky  Sugar 
Works 

«Skomoroshki»  Sugar  Works. 
Vyshnevtchik  Sugar  Works  . 


121.245  ' 

142. 114 
(129.767)  I 

! 

100.138  ' 
(83.822) 

^  14435  I 
(9I-34I) 

95642 
(81.392) 

212.718 
(184.216) 


6.084 
6.488 

4.191 
3625 
4.069 

? 
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1458 
151.269 
(138.585) 

59.086 


6799 

2.917 


80.500 
105.000 

70.000 

76.800 

60.000 

120.000 


60.000 
50.000 


230 
300 

200 
240 
200 
400 


23 
30 

20 

24 
20 

40 


150 
250 


30 
25 


18.188         — 
21.317 


1.676 
10.874 

8.351 


20.395 


4.191 
? 

7732 


1.458 
51390 


5542 


DISTILLERIES. 
STOCK  COMPANIES 
January     i     to    July    i,  1899). 


£ 

1  =  R.  9.46. 

NAME. 

Profits 

T«  p.id 

D  i  V 

i  d  e  n  d 

piidlo 

Amount 
deduc- 
ted for 
Reserve 
Fund. 

to  last 
return. 

meni  of 
proQL 

total. 

per 
share. 

% 

from 
profiL 

R 

0     U 

b     1    e    s. 

Roubles.        j 

«P.  A.  Smirnoff-  Spirit  Distil- 
lery, 8c  sale   of  Russian   & 
foreign  wines 

1.074.020 
11 -032*67) 

51633 

855.000 

1.425 

28,5 

64-000 

62.033 

42.214 

(14.210) 

- 

- 

- 

- 

- 

- 

C.  F.  Depra  Wine  Trading  C. 

24I0OI 

(236464  J 

12.035 

183750 

245 

12>>S 

29.199 

15332 

Bcckmann  &  O^s  Distillery    . 

100.339 

(66.493^ 

3325 

5+000 

9 

4.5 

- 

3325 

.A.    WoIffschmidtB    Limited, 
Distillery 

m'Sf 

3,029 

60.000 

35 

5 

8-031 

5547 

Moscow  Trigorny  Brewery.  , 

249.136 
(218.643) 

13.670 

60 

.3 

— 

84.972 

South-Russian  Brewery   .   .  . 

41  5+3 

(29-505) 

1339 

25.000 

6.,5 

2,5 

- 

2.077 

Khamovnitchi  Brewery,  Ltd.  . 

34  533 

- 

- 

- 

- 

- 

- 

Zhigooleff  Brewery,  Samara. 

271.383 

(240.283) 

14-374 

2,O.OO0 

3IO 

21 

- 

13.432 

m 

it                      rlrcl  the  iiTCrssir)'  mcm- 

■Bavariax  Brewery 

388.635 

? 

208.000 

26 

26 

— 

— 

Odessa  Wine  0> 

113945 

(90.049) 

4-523 

76,800 

96 

9.6 

— 

8.546 

•Heinrich     R6derer>.    South- 
Russian  Wines 

_ 

— 

_ 

_ 

_ 

_ 

«Kiok  &  C'»  Brewery  Warsaw 

45847 

06.258) 

86[ 

13,000 

20 

= 

1.462 

769 

St.  Petersburg,    c<New    Bava- 
ria»  Brewery  Ltd 

29.062 
(25453) 

1-453 

24.000 

4 

4 

;l 
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■ 


:    ^ 


. 


I 


I- 
,» 


«i 


i 


-Ns 


Date  of 
gazetting 

the 
charter. 


Subscribed  Capital 


original. 


at   pre- 
sent. 


i.ooo  roubles. 


24  Vm  1876 


16  I  6  VII  1882 

17  I  29  VI 1873 

18    19  xn  1872 


19 


20 


22  I  1888 
3  I  1897 


21  !  I  m  1896 


22  I  17  VII 1892 

23  '    8  VI  1871 

24    10  m  1894 


25  I  15  XI 1874 

I 

26  28  X  1894 


27 


28 


15  vin  1897 
1833 


600 

600 
400 
500 

500 
500 


400 

300 

200 
300 


300 
200 


100 


144 


600 

600 
500 
500 

500 
500 


400 

300 

300 
300 


300 


200 


100 


56 


Number 

I 
of 

shares. 


Nominal 
value 
of  one 
share. 


Roubles. 


Address 

of 

Head  Office. 


Addres 
establii 
(offices 
et 
Govern 


6.000 

6.000 
I.ooo 
5.000 

100 
500 


1.600 

300 
150 


3.000 


400 


200 


1.400 


100 

100 
500 
100 

5.000 
I.ooo 


250 

I.ooo 

I.ooo 
2.000 


100 


500 


500 


St.  Petersburg. 

Druskenicki  .    . 

Kieff 

Kharkoff.  .   .    . 


St.  Pet< 

Grodno 
Kieff . 
Kharko 


Moscow 


Moscow 


A 


Odessa. 


St.  Petersburg. 

Odessa  .    .   .    . 
Rostof  f  on  Don . 


Smolensk  .   .   • 


Odessa   .    .   .   . 


Verro 


St.  Pete 


Kherson 


Smolens 


Livonia 


40      St.  Petersburg     St.  Pete 
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NAME. 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment on 
profit. 


Dividend 


sum 
total. 


per 
share. 


Roubles. 


Amount  ;  Amount 
paid  to  deduc- 
ted for 


Hoard  of 

Directors 

from 

profit. 


Reserve 
Fund. 


Roubles. 


;r  &  CO  Distillery 

kenicki  Mineral  Waters  C^. 
f  Brewerv 

•koff  «New  Bavaria»  Bre- 
'ery.  Ltd 

A.  Popoff  Successors))  Dis- 
llery  &  Stores       

L.  Shoostoff  &  Sons»  Dis- 
llery  &  Russian  Wine  Sto- 

2S 

>sa  Brewery 

he    Company    intends     increasing 
apital. 

Kalashnikoff  Distillery.   . 

vansk  Brewerv 

Tokareff,  Spirit  Refinery 

Wine  stores,  Rostoff-on- 

>on 

lensk  Brewerv,  Std.    .    .    . 

dino  Bros.  &  C^   Bessara- 
ian    wines 

he  Company     intends     increasing 
apital. 

nian  Spirit  Refinery  .    .    . 

:ander  Park  ((Artificial  Mi- 
eral  Waters  C^)) 


119.401 
(85.614) 


39.880 

60.670 
(48.397) 


756.414      47.821 


73-6i6 
(60.647) 

59498 
(47742) 

(97)6.762 
10.602 


137.640 
(i  16.434) 

(18913) 
14.124 


24.217 
(19.426) 


17.872 
( 1 1 .080) 

68.692 


4.281 


V 


2.217 
2.387 


530 


5.822 


861 


3435 


60.000 


25.000 
45.000 

600.000 

50.000 
36.000 


7.500 


90.000 


16.000 


10.000 


42.000 


10 


25 


6.000 


100 


22 


>5o 


25 


600 


40 


50 


30 


10 


120 


10 


2,5 


30 


8 


10 


75 


4.281 


I      - 


108594 

2,837 
4-774 


623 


3416 
2.029 


1.948 


10.612 


1.722 


554 


I 

I 


i 


I 

I 


!n  I 


li 
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I  Rouble  =  25,38  d. 


STEAMSHIP 

an: 

(from  returns  pub 


Date   of 

Subscribed  Capital 

Number 

Nominal 
value  of 

'  Address 

Add 
estal 

JSfi 

gazetting 

the 
charter. 

original. 

at  pre- 
sent. 

of 
shares. 

one 
share. 

of 
Head  Office. 

(offi 
Gov< 

1. 000  roubles. 

Roubles. 

T 

1856 

9.000 

10.000 

20.000 

500 

St.  Petersburg 

2 

1858 

4.500 

5625 

22.500 

250 

n 

• 

0 

2  111  1873 

3.000 

1 
2.010    I 

2.680 

750 

Moscow      .    . 

4 

10  vni  1890 

1. 000 

2.000 

20.000 

100 

» 

5 

1843 

225 

1950 

1 

1 

7.800 

250 

St.  Petersburg 

'     6 

18  II 1872 

600 

1 
1.800 

18.000 

100 

Kieff  .       ... 

7 

1858 

1. 000 

1.600 

1.600 

1. 000 

N.-Novgorod .    . 

8 

27  VI  1892 

1.600 

1.600 

6.400 

250 

Kieff 

9 

1861 

750 

1.500 

6.000 

250 

St.  Petersburg 

10 

1853 

250 

1.500 

6.000 

250 

» 

II 

24  I  1889 

1. 000 

1.500 

15.000 

100 

Moscow .... 

12 

? 

1. 000 

1.500 

15.000 

TOO 

» 

13 

7  n  1875 

1. 000 

1.485 

14.850 

100 

» 

14 

24  vm  1879 

1.600 

i437»5 

11.500 

125 

St.  Petersburg 

15 

13  VI  1875 

400 

1.312,3 

f        516 
1. 125 

1       800 

St.  Petersburg. 

16 

30  vn  1868 

800 

1.200 

12.000 

100 

Tver 

17 

13  vn  1890 

1.200 

1.200 

4.800 

250 

N.-Novgorod.   . 

i3 

3  Vlll  1895 

1. 100 

1. 100 

4.400 

250 

St.-Petersburg . 

St.  I 
M 

lY,    TRAMWAY, 

PANICS 

iry  I  to  luly  i,  1899). 


1  Steamship  d;  Trading 


:asus  4  Mercury     .    .    .    . 

cow  River  Steamer  C.   . 
iian    Town   *   Suburban 

■amway  C. 

;a  Steamship  C 

r  Companr  inlrndu  lo  issur  bondii 

f  Water  Supply  .... 


izhina  €■>,  Ltd...  . 
f  Canalization  C. 


csna  Steamboat  C.  . 
tiolet.)  Sleamboai  C"  . 
Steamboat  C.    .    . 


:li-Teheran  Railway  C". 
"ramway  C,  Moscow.  . 
,  Azoff  *  Black  Sea  Sleam- 
ipC" 


lansel  -  Murman   Sleam- 
ip  C" 


■a-Tver  Goods  &  Passcn- 

C 

A.  Sevecken   Steamship 

Trading  C" 

I,  Podobedof f  4  C,  Elec- 


Profiis     I 
iccording  L 


B9.347 
18.926 

(-) 

198695 

(197.041) 

337'' 03 

96.464 

(75-334) 

(101.592) 

306.093 

('37-865) 


^'•^  "[  I  ted  for 
from  ]  Reserve 
profit.     I  Fund, 


8.170        4.309 
41.421 


8.590  64.o< 
5.080  9o.o( 
6.893        96-0* 


222.750 
€9.000 

69,768 


(4« 


I 
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JSfi 


Date  of 
gazetting 

the 
charter. 


Subscribed  Capital 


original. 


at    pre- 
sent. 


Number 

i!    of 

shares. 


i.ooo  roubles. 


Nominal 
value 
of  one 
share. 

Roubles. 


Address 

of 

Head  Office. 


Address  of  C*" 
establishmenti 
(offices,  works 
etc.) 

Government  oi 


19 


20 


27  III  1870 


i8:;8 


21  9  VllI  1896 

I 

22  I  5  VIII  1888 

23  I  18  III  1888 

24  '  I  II  1874 

25  7  VIII  1881 

26  8  VIII  1897 


2.000 


200 


I.ooo 


T.OOO 


27  ,  19  IX  1897 

28  II  XI  1897 

29  18  VII 1897 

30  13  IX  1891 

I 

I 

I 

31  j  10  III  1887 

32  13  III  1893 

33    !      2   VI    1898 


I.OOO 

600 
900 
900 

800 

750 


34 


1844 


35  ;    8  IV  1877 


36 


23  VI  1893 


600 

600 
600 

550 
400 

I.ooo 

500 


500 


360 


a)  5o?b  paid  up. 

b)  40%  paid  up. 


I.ooo 

I.ooo 

900 

900 
800 

750 


600 

600 
600 

550 
520 

500 
500 


428,57,        428,57: 


409 


360 


10.000 
10.000 

4.000 

10.000 

9.000 

9.000 
8.000 

4.000 


100      '  St.  Petersburg 


St.  Petersburg 


100 


» 


250 


100 


100 


» 


Nizhni-Novgo- 
rod. 


Kieff 

Saratoff  .... 


100      ;  St.  Petersburg. 


100 


187, 


50 


» 


» 


3.000 

2.400 
1.200 

2.200      ! 


200         Archangel.    .   . 


250 

a)  500 

250 


Baku Baku    .   .   .  . 


520     I    1 .000 


St.  Petersburg. 

Baku 

Riga 


St.  Petersbur 


2.000     '      250         St.  Petersburg. 
5.000     I  b)  100      I 


» 


7.500 


4.090 


1.200 


57»M 


100 


300 


» 


J) 


Moscow .... 
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Profits 
according 

Tax  paid 
to  Govern- 

D i  V 

i  d  e  n 

d 

Amount 

paid  to 

Board  of 

Amout 
deduc- 

tf*H  for 

NAME. 

to  last 

ment    on 

sum. 

per 

Directors 

LV..VI    xyji 

Reserve- 

return. 

profit. 

total. 

share. 

Vo 

mjlll 

profit. 

Fund. 

1 

R 

0  .  u    b 

1     e     s. 

Roubles.         1 

Water  Supply    .   .   .   . 

43-978 

1.930 

35.000 

3»5o 

3.5 

2.968 

1 

3-710  1 

r  &  Tributaries  Steam- 

- 

1 

C'> 

154-914 
(79-271) 

V 

60.000 

6 

6 

7.927 

3963  1 

1  Electric  Tramway  & 

ting 

36.450 
107.584 

__ 

M«^M 



^•m^ 

?per  Steamboat  C^.    .   . 

3.078 

50.000 

5 

5 

6.155 

3.078 

(61.551) 

f  Tramway  C^   .    .    .    . 

40.790 

• 

36.000 

4 

4 

— 

Water  Supply    .    .    .    . 

100.133 

1-453 

(97) 
36.000 

4 

4 

— 

3224    • 

lan  Waterworks.  .    .    . 

61.587 
(58.705) 

2.502 

— 

— 

6.159 

3079 

r   Kopeb)    Economical 

iances  O^ 

164.135 

6.546 

96.000 

24 

12,8 

II. 616 

8.207 

"ompany     intends    increasing 

(130.916) 

rn    «Kotlas-Archangel- 

1 

aano  Steamship  C^    .    . 

44376 
(23.086) 

1-^54 

^H^M 

2.309 

I-I54  ' 

m»  Aqueduct  C^.   .   .    . 

T37-955 
(109.714) 

5-485 

84.000 

35 

M 

4.580 

10.422 

t 

! 

'»  Accumulator  Works. 

62.350 
(54503) 

2725 

43-500 

36,25 

14,5 

4095 

2725 

>amway  0\  Ltd.  .    .    . 

9D.152 
(74-864) 

(97)2.270 

60.500 

27»50 

11 

6.868 

1 

3919    1 

ramwav  O^ 

143-785 
(134-278) 

6.427 

114.400 

220 

22 

3.120 

6.389 

1 

1  Electric  O^ 

19994 



1    Town  &  Subsidiary 

vay  O^ 

-  5  873 

— 

1 

ersburg  Gas  Supply.    . 

93T49 
(76737) 

3305 

50.625 

6.75 

11,81 

5063 

17.010 

'  Water  Supply .... 

28.031 
(15-350) 

456 

1 

14.110       ' 

3t45 

3.45 

761    1 

1 

'on  Wan  gel))  Artesian 

1 

1 

1 

•  Supply 

70559 
(44-845) 

2.242 

1 

1 

32.400 

1 

27 

1 

9      1 

1. 000 

1 

6.521 

1 

1 
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hi 


I. 


,v 


J^ 


37 


38 
I  39 


40 


41 


42 


43 

44 

45 
46 

47 

48 
49 


Date  of 
gazetting 

the 
charter. 


Subscribed  Capital 


original. 


at  pre 
sent. 


1. 000  roubles. 


24  II  1876 

13  I  1878 
II  X  1878 

1858 


21  VI  1877 
29  III  1874 


5  IV  1891 

17  I  1898 

14  IX  1895 

1858 

27  V  1886 
13  X  1887 

1858 


400 
400 

225 

65 

300 
300 


300 


300 


300 


i.ooo 


200 

210 
500 


330 

327.248 
303,1 

300 

300 
300 


Number 

of 
shares. 


Nominal 
value 
of  one 
share. 


Roubles. 


Address 

of 

Head  Office. 


Address  o: 

estrablishr 

(offices,  \v 

etc.)    Gov 

ment  c 


300 
300 
300 
232^ 

200 

150 
100 


330 

1.448 
3031 

300 

300 
300 


600 
1.200 
1.200 
3.868 

40 

600 
4.000 


I.ooo 


I.ooo 


500 


250 


5.000 

250 

-5 


St.  Petersburg 


226       Cronstadt  .    .    . 
100       St.  Petersburg 

I.ooo    I  Cronstadt  .   .    . 


I.ooo       St.  Petersburg 


» 


n 


» 


250       Moscow.    .    . 
60       St.  Petersburg 


» 

» 
» 


Profits 

Div 

i  d  e  r 

d 

ArnouiH 

Amout 

according 

■X  pai 

p.id  .0 

deduc- 
ted for 

Reserve 

'^       M     E 

ir'oT 

sum 

per 

R 

profits. 
0     U     b 

total. 
!     e    s7 

share. 

Vo 

profit.       Fund. 



Roubles. 

■^^Steamboat  C>.  .   . 

70.651 

2.000 

36300 

tto 

1     2.000 

*  ^Vater  Supply.    .    . 
■''^t.Urban  Tramway  C 

(40384! 

32-670 

'633 

25-340 

17.W 

7.74 

-  :  .650 

146.964 

4571 

75-775 

25 

=5 

-  '  5.773 

'boat*co*^''''"'''"'*^"'" 

(94520) 

43657 

'.319 

18.000 

60 

6 

2.619  1     a  183 

(27.418) 

I 

«lburg  Steamboat  C  . 

67.1  J7 

(53.774) 

30.000 

100 

10 

—    ;  17-835 

ersbure-Peirozavodsk 

flboai  h 

67370 

(52-5^  > 

? 

30.000 

100 

10 

5252 

'«d  Pavements  C  .    .    . 

u^^' 

2,083 

36.000 

60 

i 

n  Road.  Railway  &  \Va- 

-ommunication  C  .    .    . 

— 

— 

— 

— 

— 

—    1    ~ 

I.  EichkinTown&Sub- 

n  Vehicles  C 

7.822 

391 

7.032 

5.86 

2,J, 

-    1     399 

Sleam- 

&  vavigation  0>   .    .    . 

38928 

(270531 

1-357 

23.208 

6 

1.357 '    '  130 

■  Steamboat  C>  .    .    .    . 

31,621 
(22.551 1 

1,480 

18.000 

450 

9 

-        3-070 

if  Siearaboai  C.    .    .    . 

-  933= 

_ 

_ 

_ 

—        — 

linn  Steamboat  A  Navi- 

1 

n  CO 

7-783 

3'8 

6.000 

l.So 

6 

43 

(636.1 

W  N  B  R  O  K  I  N  ( 
CK  COMPANIES 
ary    i  lo  July   i,  1899). 


;em  Warehouse,  Insi 
Transport  C  .  .   . 


ian  Re-insurante  0> 
issian  Insurance  O*(foi 


jian  Marine,  River  tt  Land 
iu ranee  &  Transpori  C 


chor»      Insurance  C 
'eiersburg      "  »  . 

mandra  Fire  »  n  . 

Petersburg   Private    Lorn- 


Petersburg    Metropolii 


ited  . 


ounded  1835) 

cow  Pawnbroking  C".  . 

thera  Insurance  C  (Mc 
'w) 


Petersburg   Pawnbroking 


Profits  T«  [..i 
iccording  lu  Govf. 
to  last        ""■"'  1 


total.     I  share. 


rofli.       Fund, 


-275.812     ;  _  i  — 

671.171       MJ.377  I    600.000 
376.562  I    29.591  ,    a88.ooo 


—  46.866  i  —       I    180.000 

—  46.736  :  ~          ~ 
376.613  1  18716  ■  350000 

I 

252.284  j  ?       187.500 

204,899  I  15.039  I  169.500 

—  45639  —    ' 

RrSoe  '  5048  (  '^^ 

,  1 1    4-250 

297.696,  16.306    204.000 


646.828    25603    414.01 

l5'a-65o)  I  I 


'5'-65o  7.340,    ii5.o( 

160.]  79  '        ■     120.0( 


41793 
34697 


7.448 
13343 


0*45 


1655 
30.798  I    29.769 

30-723 


1  Capital  &  Income  In- 


Warsaw  Fire  Insurance  C. 

^Russian  Lloyd* 

Insurance  C".  , 


Odessa  Private  Lombard.  .  , 
3fi  Moscow  Pawnbroking  C  . 
Moscow  Private  Lombard  .  , 
Volga*  Fire 


Inst 


C« 


■Zabotlivostu  Insurance  C 
Moscow  Pawnbroking  C.  . 
St-    Petersburg    Storage    & 


Profits 

according  'i. 


314958 
10715'  I 


sum 
total. 


"5-747  ;  lasooo 
4.281  I  roo.ooo  , 
11-500  I    162.800 


-  479-909  I      — 

117.644  ,  7.24: 
59-059  I 

62.561  ! 
-35-870 ; 

43.1 19  I 
69.718  I 


2953 

50.000 

50 

3-128 

55.000 

55 

2.041 

4o"Lo 

20 

3-485 

55050 

36,70 

3-967 

35-000 

7 

ted  for 
Reserve 


5-882 
3953 
2.971 
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KS 

r  I  to  July  I,   1899). 


£  i=RbI.  9,46. 


N    A    M    E. 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment on 
profit. 


Dividend. 


sum 
total. 


Roubles 


Amount 

paid  to 

Hoard  of 

Directors 

from 

profit. 


Amount 
deduc- 
ted for 

Reserve 
Fund. 


Roubles. 


Lyonnais 


jtersburg    International 
mercial  Bank 

n     Bank     for    Foreign 
ie 


LW  Commercial  Bank. 


ersburg  Discount  &  Loan 


•       • 


n  Commercial  &  Indust- 
Bank 

Bank    intends    increasinjj    its 
y  5.000.000  r. 

tersburg   Private  Com- 
:ial  Bank 


•Kama  Commercial  Bank 

\\    International    Com- 
:ial  Bank 


w  Land  Bank 


Land  Bank 


off  Land  Bank.    .    .    . 

Bank    intends    iiicreasinfj    its 
ty  4ooxxx>  r. 

Don  Commercial  Bank. 


84.820 


3.318.202 


162.626 


2.558.184        92348 


1. 180.665 


2.229.622 

1.232.690 


58-651 


88.932 


61.280 


2.592.000 

2.000.000 

936.000 

62.400 

1.680.000 
900.000 


1.232.786I        68.484 

3  579414 1      185-253 
1.000.938(97)47.607 


1.894.470 


85592 


900.000 

200.000 

2.800.000 


960.000 
(1.530.000 

I     45000 

T. 16^.600 
66.640 
6.000 
T435  236  (97^75-693,    1.155-882 


r. 329.04 1    62.118;  T.  140.000 


36 

25 
26 

5>«> 
42 
22,50 


1.606.9151   130.795' 


30 
20 

70 

24 

45 
11,25 

40 

34 

4 

29 

38 


14,4 

10 
10,4 
2^ 

16^ 


12 

8 

28 

9,6 
18 

4.5 
16 
13,6 

1,6 

14.5 


386.571 
2TO.356J  122.632 
120.933     60.467 


244.332 


75.638 


300.000 


114.829 


45.652'  61.060 

274558  71.588 

—  20.019 
[  109.375         — 


77.34c'     80.069 


19W 


79742 


i:  Paris,  London  &  Genoa). 

I,  Saratoff,  Uralsk,  Balashoff,  Uman,  Tchelyabinsk  &  Baku. 

arg,  Perm,  Rostoff-on-Don,  Rybinsk,  Samara,  Saratoff,  Simbirsk,  Syzran,  Tashkend, 

Cursk,  Libau,  Pensa,  Ryazan,  Toola,  Sevastopol,  Smolensk,  Yaroslavl,  Nizhni-Nov- 

noslav,  Eisk,  Kertch,  Lodz,  Loogansk,  Mariupol,  Melitopol,  Novorossiysk,  Rostoff- 
dizavetpol,  Yuzofka,  Maikoff  &  Slavyansk. 

9 
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NAME. 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment on 
profit. 


Dividend 


sum 
total. 


per 
share. 


Roubles. 


Amount 

paid  to 

Board  of 

Directors 

from 

profit 


Amount 
deduc- 
ted for 
Reserve 
Fund. 


Roubles. 


St.    Petersburg  -  Toola    Land 
Bank 


St.  Petersburg-Azof  f  Commer- 
cial Bank 


Bessarabia-Tauride  Land  Bank 


St.  Petersburg-Moscow  Com 
mercial  Bank 


Orel  Commercial  Bank    .   . 
Lodz  Commercial  Bank  .   . 

Moscow  Merchants'Bank  .   . 

Moscow  Commercial  Bank 

Riga  Commercial  Bank   .   . 

South-Russian  Industrial  Bank 


Kieff  Land  Bank. 


Don  Land  Bank 


Moscow  Discount  Bank    .   .   . 

Nizhni-Novgorod-Samara  Land 
Bank 


886.908 

42.054 

670.760 

564194 

28.055 

480.000 

756.000 

1. 100.954 

52.320 

' 

56.000 
14.000 

539456 

(^)26.96i 

500.000 

565-728 

(97)38-593 

540.000 

640.382 

(97)26.462 

550.000 

1-396.445 

? 

898.223 

416.832 

24.068 

375.000 

569656 

? 

420.000 

28.800 

296.287 

17.296 

250.000 
( 748.000 

863.001 

43424 

42.000 
I  7.000 

680.000 

811.856 

(97)42.771 

1 

34-700 

400.477 

20.024 

320.000 

508.321 

25.416 

422.400 

5632 

I— XI 
16,33       8,1- 

xm 


7»o5 

20 

42 
28 

14 

25 
27 

27»y> 
898,2a 

15 
35 

3»6o 

10 

44 
42 

7 

42,50 
34»7o 

16 

40 
8 


3-535 

8 

163 

5,6 

10 

10,8 

II 

17,96 
75 

14 

5 
I7f6 
16,8 

2,8 

17 
13,88 

8 

16 
6,225 


31-983 


84953 


12.500 

8.268 

43-421 

199.289 
12.000 

28.377 


36.000 


47-552 


38.045 


26.889 


88.690 


9.914 


12.176 


149.467 
41.683 


27.899 


19023 


tcherkask,  Kazan,  Yuzofka  &  (Brussels). 

Kherson,  Krementchug,  Elizavetpol,  Poltava,  Kirsanoff,  Akhtyrka,  Kaluga,  Orsha,  Lipetsk, 
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Subscribed  Capita! 
I>a:e  of Number 


.V 


gazeuing  the  at   pre- 

origina: 
charter.  sent. 


of 
shares 


Nominal 

value  of 

one 

share. 


Address 

of 

Head  Office. 


i.ooo  rouble* 


Roubles. 


Branch 


23       8  X  i868 


31 
32 

33 
34 
35 
36 

37 
38 


24  I  1872 

13  V  1873  ; 

5  ^TI  1873  ! 

17  IX    1868  ! 

10  IX  1873 

21    V    1873 


39  28  IX  1871 

40  ■  19  \TI  1870 

I 
I 

41  I  I  1893 

42  5  XI  1872 


200 


29  10  XI  1872        2.400 

30  II  I  1873  I.ooo 


8  DC  1879  .   1.500 
I  X  187 1    2.000 


500 

500 
I.ooo  I 

100 
I.ooo 

500 

100 

300 

500 
500 


2.500 
2.400 
2.000 


I 


2.000    I 
2.000 

2.000 
1.250 
I.ooo 
I.ooo 
I.ooo 

750 

600 
600 

500 
500 


50 

8.000 
9.600 
(    6.000  ] 
I    2.000  J 
2.000 
8.000 

10.000 
5.000 
4.000 

10.000 
4.000 
3.000 

3.000  1 
3.000  J 

120 

40 

2.000 


10.000  ] 


Kieff 


250  I 

250  Ekaterinburg 

250  Moscow 

1 .000  Odessa 

250  Warsaw. 


200 
250 
250 
100 
250 
250 

100 

5.000 

12.500 
250 


Tiflis  .  .  . 
Pskoff  .  . 
Kazan  .  . 
Kharkoff.  . 
Moscow  .  . 
Voronezh 

Kostroma  • 


Nizhni  -  Novgo- 
rod. 

Rostoff-on-Don. 

Ekaterinoslav 


(J) 


(k) 


(1) 
(m) 


Libau 

I  Borisogle 
&  Ostro 


(j)  Barnaul,  Blagove.stchensk,  Irkutsk,  Krasnoyarsk,  Kurgan,  Omsk,  St.  Peten 

(k)  Kinhincff  &  Nicolaeff. 

(I)  Baku,  Batuni  &  Erivan. 

(m)  Vindau,  Ostroff,  Pernoff  &  Yurieff  (Dorpat). 


Kieff  Private  Commercial  Bank 

Siberian  Commercial  Bank. 

Yaros lav-Kostroma  Land  Bank 

Odessa  Discount  Bank.    . 
Warsaw  Discount  Bank  .    . 

to  wsusm  *?■  'a^^T 

Tiflis  Bank  .    . 

Pskoff  Commercial  Bank.  . 
Kazan  Merchants'  Bank.  .  . 
Kharkoff  Commercial  Bank 
Minsk  Commercial  Bank.  . 
Voronezh  Commercial  Bank 

Tbe    Bank    inlends    incrusing  in 

Kostroma  Bank 


Bank 

Rostoff  Merchant's  Bank . 
lav    Com  me  re  ia 


Profits  . 
ccording  i, 
to  last 


596.921 

367.464 

.3.3« 

173.191 

,0.308 

250-735 

8-405 

403938 

18.982 

176.145 

84,709 

3.«68 

179056 

? 

9^-633 

4.S31 

72.903 

4374 

69.441 

' 

105337 

5,266 

39838 

1.991 

41775 

2,566 

l(  138.750 
I  380.000 

384.000 


85,000 , 
67,500  i 


33.48    l6,T4 
30         12 


Amount 

deduc- 

'    led  for 

Fund, 


603 

1,164 


4-838 


17.906 
9^643 


Semipalaiinsk,  Sretensk,  Tomsk,  Troitsk  &  Tyum 
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L  A  N  E  O  U  S 

STOCK  COMPANIES 
January  i  to  July  i,  1899). 


£  1=  Rbl.  9,46. 


NAME. 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment on 
profit 


Dividend. 


sum 
total. 


per 
share. 


Roubles. 


7o 


Amount 
paid  to 
the  Board 
of  Direc- 
tors from 
net  profit. 


Amount 
deduc- 
ted for 

Reserve 
Fund. 


Roubles. 


Red  Plain  Market  C^,  Moscow. 

Middle  Market  C^,  Moscow. 

Russian-American  India-rub- 
ber Manufacturing  C^,  St.  Pe- 
tersburg      

Alafoosoff  Factories  &  Works 

ttProvodniko  Franco  -  Russian 
India-rubber^  Gutta  -  percha 
&  Telegraph  Works,  Riga 

aEliseyeff  Bros.» 

M.     S.     Kooznetzoff     China 
Works 

The  company  has  received  permis- 
sion to  increase  its  capital  by  900000  r. 

irLubimoff,Solway  &0^))  Soda 
Works 

The  company  has  received  permis- 
sion to  increase  its  capital  by  3.000.000  r. 

Northern  Glass  Works.   .   .    . 

P.  K..Ushkoff  &  0>  Chemical 
Works 

Krestovnikoff  Bros.  Trading  & 
Manufacturing  C^ 

Company  of  Moscow  House- 
holders   

Russian  Export  CP 

Moscow  India-rubber  CP  .   . 

St.  Petersburg  Grain  Elevator 
and  Warehouse  C^ 


283485 
142.560 


3.945.222 
(3.610.849) 

66.752 


226.381 
(171-599) 

248.919 

414.989 
(258.390) 


293.017 


789.237 
(566.282) 

324.  T22 
(181.193) 

521.158 

140539 

-  295564 

-  69.788 


42.925 
(33920) 


14.174 
7.128 

180.542 
3338 


8.496 


15.180 


12.920 


235037.50     2,50 


127.500 


2.250.000 


15596 

28.428 

9.060 

25797 
6.878 


'  82.500 
42.500 

150.000 
180.000 


240.000 


385.000 


200.000 
126.000 


29.184 


2,50 


500 


25 
12,50 

250 
180 


80 


35 


100 


I5»75 


3»a4 


2,5 
2,5 


50 


5 
5 


8 


14 


10 


S3 


494.191 


14.174 
7.000 

614.494 
5415 


8.071 


83739 


25839     13793 


1,829 


14.651      14.651 

I 
I 
99681      35862 

17.213 

265.000 
6.534 


2.982        1.696 


Dityaikovo  Paper  Mill 


Libau   Oil    Mill    €•>,  Limited 
(late  Kieter) 


Hfltel  d'Europe. 


■A.  Ralle  &  €*»  Moscow  high- 
class  perfumery 


iG.  G.  Adelkhanofr*  Caucasian 
Tannery  &  Fell  Manufacture 
Petrofsky  Market  C\  Moscow. 
R.  Keller  &  C,  Moscow  .    . 

St.  Petersburg  Bone  Works 

op.  Botkin  Sons«  Tea  C>.  , 


■Borovitchi  Fire  4  Acid-proof 
Manufactures  and  Drain- 
pipe Works  I  late  K.  W 
ler  4  C) 


■SokolB  Northern  Celluloid  4 
Paper  C  . 


Kosheleff  Paper  Mills  .   . 
■Astrao  Oil  Mill  O",  Limited 

Russian  Colonial  Trading  O* 
Persian  *  Central  Asiatic  Tra- 
ding 4  Industrial  C .   .   .   . 


Profiu 
according  ti 


148.775        4759 
<95'98) 


8.067 
12-068 


178959 

('56437); 


160.963        8.651 
-  500  974,      - 


161091 

(r3'539l 

61.869 


40.484 
55658 


i575«>| 


216.3711 
(I5J-944) 


27.500 
7635      137500 


336.15B;      16.243!      •44« 

(314-85')  I 


190956,        5-618,        96.0. 

(112.363)  I 


132.118         6.606         96.000 


30.000 

I  =5 


Amount 
"  deduc 
[     ted  for 

L    Fund. 


7-544 
22.930 


I      - 


8.048 
7165 


153-7&7 
5618 


G.  Blok  &  CO 

Tenteleff  Chemical  Works 

Moscow  Gold  Lace  Manufac- 
turing C"  bV.  Alexcycft, 
P.  Vishnyakoff  &  A.Sham- 

■Tsvyloff  Bros.B  Sleam  Flour 


«W.  I.  Pasburg"  Paper  Mill  O 


.Kiefsky,  Stolize  t  C",  Li- 
mited", Chemical  &  Glass 
Works   ...       


Saalchi   t  Mangubi  Tobai 
Factory 


Paper  Mill; 
ling  4  Indu- 

St-Petersburg  Machine  Shoe  C" 

«0.  I.  Lemann  Type  Foundry. 

E.  Arps  &  C  Cork  Works 


(Oborotn  Trading  C,  Moscow 
&  Si.  Petersburg 


Profits 
according  u 


M3458 
(95.618) 


84-535 

(63.332) 


85.291 

(65.535) 


(98.244) 

47589 

(45-2671 

51894 

(31  OS I) 

205.814 
(204.184) 

184.172 
(81975) 


Amount 

deduc- 
^   ted  for 


7634 
17-248 


35  49« 
8.821 


1584 
5-701 


60.093 
3946 
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NAME. 


>ian  Chemical  Works    .   . 

[.  Popoffj)  Tea  Trading  C®. 

5tcherbakoff<fcC^»  Siberian 
anufacturing  <fc  Trading  C^. 

ic     Cellulose    Works     at 
:hlock  (near  Riga) .... 

le  company  has  received  permis- 
:o  increase  its  capital  by  350.000  r. 

labay  Tobacco  Factory. 

ibkovitsky  Glass  Works  . 

Botcharoffs  Kharkoff 
:eam  Oil  Mill  and  Oil  Paint 
/"orks 

tral  Asiatic  Trading  &  In- 
jstrial  C^ 

niloff  Bros 

byansko-Ilyinsk  Market  (y 
Moscow 

Kooshnareff  &  C^  Print- 
's and  Booksellers  .... 

rsaw  Bath  &  Laundry  C^. 

Lerchw  Rubber-cloth  Ma- 
afacturing  C^ 

dovka    Trading   &   Manu- 
cturing  CO 

cow  Market  C^ 

Russian  Chemical  Cotton- 
eaching  O^ 

th-Russian  Druggist  C^,    . 

ssa  Tannery 

cow    Mercantile      Ware- 
)use  C^   


Profits        Tax  paid 
according  to  Govern 
to    last      I    »n*nt  on 

return.         p*"**^*- 


Dividend 


sum 
total. 


Roubles. 


8.764 
(5.000) 

37097 
50.028 


38.357 
73- 1 46 

44.201 

-  178  759 

36151 

48.029 

149.223 
(94.246) 

35362 
(33-594) 

49-545 

a)  24.431 
(23.283) 

204.876 

—  26.869 

85.200 
(73976) 

40.027 

16.100 
(T5-9ii) 


2.040 


1.918 
3468 

2.210 


1.807 


4.712 


2973 


1.090 


4.010 


1. 901 


805 


33750 
55.000 

35.000 


24.000 


36.000 
48.000 


26.000 


36.000 


21.000 


192.000 


36.000 


33000 


15.000 


per 
share. 


67»5o 
55 

70 


300 


90 


120 


6, 


50 


450 


120 


48 


30 


no 


12,50 


6,75 
II 


12 


6,- 


56 


>47 


12 


II 


Amount 
paid  to 
the  Board 
of  Direc- 
tors from 
net  profit 


Amount 
deduc- 
ted for 

Reserve 
Fund. 


Roubles. 


3742 


400 


20.792 


4750 


I-35I 


4.000 


5.626 


3.000 


5.000 
34.000 


3468 


2.210 


10.343 
1. 901 

20.141 

3.000 

4955 


12.000 


2.001 


Profits      -j-^j     jj 

D  i  V 

to   last      I   n..n,on 

sum 

relurn.    1    P""'- 

total. 

Amount 
*    ted  for 


Anton  Cue  Glass  Works  C*  . 

.Russia  Hotel.  C 

South-Russian  Printing  C  .    . 

A.  A.  Levenson  Printing  C  . 

aV.  Efimoffn  Demieff  Steam 
Chocolate  Factory 

South-Russian  Floating  Ele- 
aior  C" 

South-Russian  Tannery    ,   . 

hr  compiny  hus  received  petmis- 

A.  Naumann  &  C  Cardboard 
&  Sheet  Iron  Works.    .   .    . 

Trampedach    &    O*  Chemical 

Works,  Riga 

Nakhitchevan  Southern  Steam 
Flour  Mill 

•V.  Tchitcherini.  Printing  4 
C,  Moscow 

•Karavano  Tea  Expert  C",  .    . 

Russian  Printing  &  Publish- 
ing C,  Moscow 

Voitzekhoff  Bent-wood  Fur- 
niture C 

Olviopol  Tannery 

.  Lemme  &  C,  Odessa  Urus- 
gisls    

Russo-Baltic  Salvage  C  .   .    . 


25.418 

(21.718) 

63.081 

(31.011) 


(So) 
17-631 


16.819 
(3-953) 


1,740        30.0. 


I  500 


3.392  I      18.000       60  6 

1. 461        24.000  I     ao  8 


9.000  I  150      13 


1-773        3'-250 


?       !      15-000       15      I    6 


2.044        1-271 
1-787        1.551 


3-39* 

1.461 
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™w" 


NAME. 


Malin  Paper  Mill 

Riga  Paper  Mills 

Caucasian  Druggists  C^.  .   .   . 

aM.  Zhemstchkin  &  Sonsw 
Moscow  Tannery 

Morozovitchi  Glass  Works .   . 

Nicolaeff  Steam  Bakery  .   .   . 

Libau  Society  for  the  Encou- 
ragement of  Agriculture  & 
Village  Industries 

Kamennoy  Balki  C^ 

The  company  intends  increasing  its 
capital. 

F.  M.  Shemyakin  &  C^,  Steam 
Joinery  Workshops  .    .    .   . 

Rostoff  Tobacco  Factory.    .   . 

Liquid  Carbolic  Acid  &  Ice 
Manufacturing  C^ 


Profits 

according 

to  lats 

return. 


Tax  paid 
to  Govern- 
ment on 
profit 


Dividend 


sum 
total. 


per 
share. 


Roubles. 


14.490 

(-) 

251.891 
(182.367) 


9. 1 18 


46.466  j      3.137 


48.409 

1 

(97)1.326 

(41758) 

1 

10.668 

__ 

(1067)                ; 

1 

76.800 
[  28.500 

I   - 


21.000 


107.690 
-3997 


26.678 

(21.559) 
126 

—  8.644 


^.668  '        — 


1.078        15.000 


6  — 


80 


95 


105 


100 


°/< 


Amount 

paid  to  the 

Board  of 

Directors 

from 

profit. 


Amount 
deduc- 
ted for 

Reserve 
Fund. 


Roubles. 


32 


19 


10,5 


10 


63.189 


7274 


4.096 


i 

30.740  : 


3.048  ' 


'    4.200  I 
1.067 


1.078 
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.^ 


7 
8 


10 


II 


12 


13 


^4 


JOINT-STOCK    CO 

AND   PERMITTED    TO    CA: 


Date  of 


Subscribed  capital 


gazetting    '      .  ,    at  pre- 

original.  ; 

the  charter.  '     ^^"^• 


14  V  1876 

1877 
19  VI  1881 


20  IV  1884 
26  IV  1885 

9  n    1888 

16  n    » 

24  V      » 


16 IX 


27  » 


» 


» 


12   XI      » 

4  XI  1888 
20  XII    » 

30  VI  1889 


X  I  000 


£,  120       .^120 


Finnish 
Marks 

2.000 

Francs 
5.000 


Francs 
6.000 


Francs 
6.178,4 

Marks 
12.000 


Finnish 
Marks 

1.300 

Francs 
5.000 


Francs 
6.000 


Francs 
6.178,4 


Marks 
18.000 


£  100     -£*  130.000 


Francs 
8.000 

Marks 

7-999,8 


Marks 
? 


Francs 
5.000 

F*ranc8 
1.500 

Dollars 
750 

Austrian 
Guldens 

40.000 


Francs 
8.000 

Marks 

7-999,8 

Marks 
15.000 


Francs 
5.000 

Francs 
2.662,5 

Dollars 
750 

Guldens 
40.000 


Nominal     Nominal 
value 


of 
shares. 


of  one 
share. 


Address 

of 

Head  Office. 


Address  o 
establish] 

(offices,  "w 

etc.)  Gov 

ment  ^ 


6.000 


.^'20 


I    Fin.  Mks. 
1.300  1. 000 


10.000 

11.700 
300 

61.784 

27.500 
125 


London  .... 


St.  Petersburg. 


Saratoff 


Francs 

500  I  Paris 


Kherson 


500I 
500J 


Francs 
100 

Marks 
600I 

1.200 


Warsaw. 


Brussels . 


Ludwigshafen 
am  Khein  .   . 


26.000  £  5  '  London  . 

I  I 

Francs      ' 


16.000 


13.333 


15.000 


500     Paris  .    . 

!       Marks 

!  600     Hamm    . 


Marks 

1. 000  I  HOchst  a/M  .    . 


20.000 


53250 


Francs 

250  I  Moscow  . 


Moscow  . 

Kherson . 

Moscow  k 
son. 

Livonia  . 
Moscow  . 


Francs 


50 


<      Dollars 
7.500  100 


200.000 


Guldens 
200 


Brussels.    . 
New  York. 

Golonoghy, 


Petrokoff 


NIES  FOUNDED   ABROAD 

ON    OPERATION    IN    RUSSIA. 


Profit 
according 


iglishnSaralow  Water  Works 
Company,  Limiledi  .... 

Finland  Light  Steamboat  C*  . 

French  «Soci^l^  anonyme  des 
minerals  de  fer  de  Krivol- 
Rog" 

Belgian  xSoc.  des  tramways 
de  Varsovie» 

Belgian  nSoc.  des  tramways 
d'Odessa» 

oBadtsche  Anilin  u.  Sodafab- 
rik«  in  Lfldwigshafen  a/R.» 

English  wlmperial  Russian  Cot- 
ton and  Jute  Factory,  Ltdo . 

« Society  g^ntrale  des  cira- 
ges  franipais» 

B  Draht-  Indu- 
strie in  Hamm  in  Wesl- 
phalen" 

Moscow  branch  of  the  Ger- 
man "Farbwerke  vorm.  Mei- 
ster,  Lucius  und  BrQning 
in  HOchst  a.  M.»  C»  .   .   .   . 

oCompagnie  beige  des  tram- 
ways de  .Moscou,  3""  reseaua 

Belgian  ccTramways  de  Khar- 
koff..  C" 

American  "International  Bell- 
telephone  Company.Limiied" 

aKaiserlich-KOniglich  privile- 
girte  Oesterreichische  Lan- 
derbanki) 


Roublrs 

187.631 
(I32'58) 


630-393 
855-136 


■^) 


Koublci        Roub!i._ 

146.086  6.136 

(118.204) 


450.013        17.109 

Roubles 
853.192         — 
(,607.533)  I 

Roubles    I 

50-945         — 
(24.019)   I 


sum 
total. 


RoublM 

15 

Roublei 


(  5^-o«>  ; 

I         7-500 


)5 


Km 
(97)115.000 

Franrs 
370-750 


Amount 

ted  for 
Reserve 
Fund. 


a7-893 

FriuicB 
46.300 
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NAME. 


p 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment on 
profit. 


■n 


Dividend 


sum  per 

total.      '  share. 


Amount 

paid  to 

Board  of 

Directors 

from 

profit. 


Amount 
deduc- 
ted for 

Reserve 
Fund. 


•Aktienspinnerei  und  Farbe- 
rei  H.  F.  KQrzel  in  Krim- 
mitschau» , 

Belgian  « Tramways  de  Ro- 
stoff  sur  le  Don»  C^.    .    .    , 

French  Life  Insurance  C^ 
uTUrbaine)) 


ft  Deutsche    Continental  -  Gas- 
Gesellschaft  in  Dessauw  .    . 

«Gas-Anstalt  Gaarden  in  Ga- 
arden  bei  Kiel)) 


German  cMilowicer  Eisen- 
werk,  Milowice  bei  Sosno- 
wice  (Russisch  Polen)»    C^. 

«Compagnie  gendrale  fran- 
9aise  et  continentale  d'eclai- 
rage»  

Belgian  ccCompagnie  intema- 
tionale  des  wagons-lits  et 
des  grands  express  euro- 
peens») 

aSociete  fran^aise  m^tallurgi- 
que  de  Chlewiska  (Pologne 
russejo   

wSoci^td  anonvme  franco-russe 
des  houill^res  de  Berestow». 

Belgian  « Tramways  de  Ka- 
zan)) O^ 


ttSociete  franco-russe  de  pro- 
duits  chimiques  et  d'explo- 
sifso 

French  «Societ^  de  construc- 
tions mecaniques  du  midi  de 
la  Russic))  C^ 

Belgian  «Compagnie  m^tallur- 
gique  d'Odessa)) 

Belgian  ((Fabrication  des  ci- 
ments  ^  Odessa*  C^  .    .    .    . 

Belgian  <(Societe  des  forges  et 
acieries  d'Ekaterinoslaww 


Roubles 

—  53056 

Francs 

—  12.746 

Roubles 
12.475 

Roubles 
866.869 

(g^ross  re- 
ceipts) 

Roubles 

51. 118 

Roubles 

223579 
(219.669) 


Roubles 
—  99.828 


Roubles 
15454 

Roubles 
-  203.763 

Francs 
17.768 

Francs 
?  82.036 


Francs 
276.167 

Francs 
-312.414 

Francs 
146.584 

Francs 
1. 1 72.608 
(732.608) 


Francs 
1.807 


Francs 
36546 


Marks 
156.000 


Francs 
63423 


Francs 
240.000 


Francs 
100.000 

Francs 
500.000 


Marks 
60 


Francs 
4»o6 


Francs 
30 


Francs 
10 

Francs 
10 


12 


1, 6a 


10 


Roubles 
10.184 


Roubles 
10.517 


Francs 
1.807 


Francs 
32.205 


Francs 
36.546 


Belgian  nChantiers  navals,  ate- 
liers et  fonderics  de  Nico- 
lalef  (Russie)). 


Belgian  nAieliers  de  construc- 
tions mecaniques  de  Sou  my  i 

Belgian  ^Produils  chimiques 
et  huileries  d'Odessan  C".   . 


ici^l^    d'ouvrages 
centra  I  e 


Belgian  KCotnpagnie  metal  lu 
gique    de    Verchny-  Dni 


Belgian  uTOlerics  de  Consian- 
tinovka  (I)onctz)"  C 


£  A  Sanlourinovkau  C 


RouhlFS 

650054: 
(261.000)  I 


(4.I2I) 

-23986. 
76.549. 

77.469I 

(26.5+9) 


Amount 

deduc- 

'    ted  for 

Reserve 


Foncs. 

176 


8.369 
17.706 


154  — 


Date  of 

Subscribed  capital 

Number 

Nominal 
value 
of  one 
share. 

Address 

Address  of 
establishm< 

1 

gazetting 
the  charter 

original. 

at   pre- 
sent. 

of 
shares. 

of 
Head  Office. 

(offices,  wo 

etc.)  Gove 

ment  of 

X  1.000 

48 

30  IX  1897 

Francs 
1.700 

Francs 

Francs 
1.700 

Francs 

6.800 

Francs 
250 

Francs 

Brussels.    .    .  . 

Kherson  , 

i   49 

17  X      » 

1. 000 

1.500 

6.000 

250 

» 

» 

50 

28   »      » 

Marks 
5.000 

Marks 
5.000 

f     5.200 
2.400 

V 

Marks 
5001 

1. 000' 

Berlin 

Moscow .   . 

1  5^ 

24  IX  1898 

Francs 
4.500 

Francs 
4.500 

9.000 

Francs 
500 

Brussels.   .   .    . 

Kherson  & 
terinosla^ 

52 

2  X      » 

Francs 

575 

Francs 

575 

1.150 

Francs 
500 

Antwerp.  .   .   . 

Kutais     .   . 
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N    A    M    E. 


■^ 


Profits       Taxpaid" 

according 'to  Govcrn- 

tO   last        "ie'n*  on 

return.       p'*''"*'- 


Dividend 


sum 
total. 


per 
share. 


Amount 

paid  to 

Hoard  of 

Directors 

from 

profit. 


Amount 
deduc- 
ted for- 

Reserve 
Fund. 


Belgian  «Societd  anonvme  des 
aci^ries,  forges  et  faBriques 
de  chafnes  d*Odessa» .   .    .    . 

Belgian  wTuileries  d*Odessa» 
cy 

•Actien-Gesellschaft  fOr  Ani- 
lin  -  Fabrication  in  Berlin 
S.  O.)) 

Belgian  «Compagnie  des  mines 
de  fer  de  Rakhmanovka  - 
KrivoY-Rog)) 

Belgian  wNaphtes  et  mines  de 
Gourie  (Caucase)»  O^  .   .    , 


Roubles 
5682 

Francs 
— 6.279 


Roubles    I    Roubles 
78.083  2.858 

(57.166)  I 


Roubles 
74585 


Roubles 

3-543 


Roubles 
3729 
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RUSSIAN  POODS  CONVERTED  INTO  BRITISH  TONS. 


Poods 

Ton 

Poods  — 

Ton 

Poods  — 

Ton 

1 

0,016121789 

84 

• — 

0,548140826 

67 

[,080159863 

2 

0,032243578 

35 

— 

0,564262615 

68 

[,096281652 

3 

0»048365367 

86 

0,580384404 

69 

1,112403441 

4 

0,064487156 

87 

0,596506193 

70 

[,128525230 

5 

' 

0,080608945 

38 

0,612627982 

71 

[,144647019 

i   « 

0,096730734 

39 

0,628749771 

72 

[,160768808 

7 

— ■ 

0,112852523 

40 

0,644871560 

78 

[,176890597 

8 

0,128974312 

41 

— 

0,660993349 

74 

[,193012386 

9 

0,145096101 

42 

0,677115138 

75 

[,209134175 

10 

0,161217890 

43 

— 

0,693236927 

76 

t  ,225255964 

11 

0»  177339679 

U 

0,709358716 

77 

^241377753 

12 

0,193461468 

45 

0,725480505 

78 

^257499542 

13 

0,209583257 

46 

0,741602294 

79 

[,273621331 

14 

0,225705046 

47 

0,757724083 

80 

[,289743120 

i» 

0,241826835 

48 

0,773845872 

81 

—   ] 

[  ,305864909 

16 

0,257948624 

49 

0,789967661 

82 

[,321986698 

17 

0,274070413 

50 

0,806089450 

83 

^338Io8487 

18 

0,290192202 

51 

= 

0,822211239 

84 

^354230276 

19 

0*3063 I 399 I 

52 

0,838333028 

85 

^370352065 

20 

0,322435780 

53 

— 

0,854454817 

86 

^386473854 

21 

01338557569 

54 

0,870576606 

87 

[  ,402595643 

22 

0,354679358 

55 

0,886698395 

88 

[,418717432 

23 

0,370801147 

56 

0,902820184 

89 

[,434839221 

24 

0,386922936 

57 

0,918941973 

90 

[,450961010 

26 

0,403044725 

58 

0,935063762 

91 

[,467082799 

26 

0,419166514 

59 

0,951185551 

92 

[,483204588 

27 

0,435288303 

60 

0,967307340 

93 

—   ] 

[,499326377 

28 

0,451410092 

61 

0,983429129 

94 

[,515448166 

29 

0,467531881 

62 

0,999550918 

95 

^53 1569955 

30 

■ 

0*483653670 

63 

1,015672707 

96 

^547691 744 

31 

0,499775459 

64 

I 1031794496 

97 

^563813533 

32 

0,515897248 

65 

1,047916285 

98 

f  ,579935322 

33 

1 

0,532019037 

66 

1 ,064038074 

99 

^596057111 

100  puds  =  Ton  (british)  1,61217888 
I  british  ton  =  Puds  62,027855 


RUSSIAN  LBS  CONVERTED  INTO  BRITLSB  GRAINS. 


Lbs. 

Grjiins. 

Lbs. 

Grains. 

1 

= 

6.319.741 

21 

= 

132.714,561 

8 

= 

12.639,48a 

22 

= 

139-034.302 

3 

= 

18.959,333 

23 

= 

145-354.043 

4 

— 

25.278,964 

24 

= 

151-673.784 

6 

= 

31-598.705 

25 

= 

157-993.525 

6 

= 

37.918,446 

26 

= 

7 

= 

44-238.187 

27 

= 

170.633,007 

8 

= 

50.557,928 

28 

= 

176-952.748 

9 

= 

56.877,669 

29 

= 

10 

= 

63.i97.4i'> 

80 

= 

11 

= 

69517.151 

31 

= 

195-911.971 

12 

= 

75.836,892 

32 

= 

202.231,712 

13 

= 

82.156,633 

33 

= 

208.551,453 

14 

= 

83.476.374 

34 

= 

214.871,1^ 

IS 

= 

94-796,115 

3S 

= 

221.190,935 

IS 

= 

101.115,856 

36 

= 

227.510,676 

17 

= 

107-435.597 

87 

— 

233830.417 

18 

= 

"3-755.338 

88 

= 

240.150,158 

19 

= 

120.075,079 

39 

= 

246.469,899 

20 

126.394,820 

40 

252.789,640 

U.  S.  A.  DOLLABS  CONVERTED  INTO  ROUBLES- 


DoUars. 

Roubles. 

DoUars. 

Roubles. 

Dollars. 

Roubles. 

i     = 

1. 9433791 

34    = 

66,0748894 

67    = 

8     = 

3,886758a 

88    = 

68,0182685 

68    = 

132,1497788 

8     = 

5t830i373 

36    = 

69,9616476 

69    = 

i     = 

7t7735i64 

37    = 

71,9050267 

70    = 

5     = 

9.7168955 

38    = 

73,8484058 

71    = 

137.979916J 

6     = 

11,6602746 

39    = 

75.7917849 

78    = 

139.923295a 

7     = 

13.6036537 

40    = 

77-7351640 

73    = 

141,8666743 

8     = 

15.5470328 

41    = 

79.6785431 

74    = 

I43-8I005S4 

9     = 

17,4904119 

42    = 

81,6219222 

76    = 

145.7534325 

10     = 

19.4337910 

48    = 

83.5653013 

76    = 

147,6968116 

11     = 

21,3771701 

U    = 

85,5086804 

77    = 

149,6401907 

18     = 

23.3205492 

4B    = 

87.4520595 

78    = 

151-5835698 

13     = 

25,2639283 

46    = 

89,3954386 

79    = 

14     = 

27,2073074 

47    = 

91.3388177 

80     = 

IB     = 

29,1506865 

48    = 

93,2821968 

81     - 

1 57-4137071 

16     = 

31,0940656 

49    ^ 

95-2255759 

88    = 

17     = 

33.0374447 

50    = 

97,1689550 

83    = 

161,3004653 

18     = 

34,9808238 

51    = 

99-' "3341 

84    = 

19     - 

36,9242029 

52    = 

101,0557132 

86    = 

165,1872235 

20     - 

38,8675820 

S3    = 

86    = 

167,1306026 

81     = 

40,8109611 

64    = 

87     = 

82     =- 

42,7543402 

65    = 

88    = 

171,0173608 

23      = 

44.6977193 

66    = 

89     = 

172,9607399 

24      = 

46,6410984 

67    ^ 

110,7726087 

90     = 

174,9041190 

28     = 

48.5844775 

68    = 

112,7159878 

91     = 

176,8474981 

,        26     = 

50.5278566 

69    = 

114,6593669 

08     = 

178,7908772 

87     = 

52.4712357 

60    == 

1 16,6027460 

93    - 

180,7342563 

88     = 

54.4146148 

61     ^ 

118,5461251 

94    = 

89     = 

56.3579939 

62    = 

96    = 

30     --= 

58.3013730 

63    = 

122,4328833 

90    = 

31      -^ 

60,2447521 

64     = 

124,3762624 

97    = 

32     = 

62,ia8i3r2 

66    = 

126,3196415 

98    = 

33     = 

64.'3>5'03 

66     = 

128,2630206 

99    = 

192.3945309  ; 

53  dollars  =  103  r 

rubles;  100  dollars  =  I 

94,33791  roubles. 

PRICE  OF  LONG  TON  IN  DOLLARS 


WITH    THE 

POOD    AT: 

PricB  of 

Price  of      ' 

Price  Dl 

Price  of       I 

Pric«  ol 

Price  of 

1  pood  in 

long  ton  in 

1  pood  In      long  ton  in 

1  pood  In 

long  ton  in 

roublai. 

dollars. 

roublet. 

dollars. 

roublei. 

dollar:*. 

1     = 

i 
31,917527 

34      =     I 

085,195918 

67     = 

3.138,474309 

2     = 

63.835054 

35      =     I 

"7,11*445 

68     = 

2. 1 70,391836 

8     = 

95.753581 

36      =     I 

149.030972 

69     = 

2.202,309363 

4     = 

127,670108 

37      =     I 

180,948499 

70     = 

3.234,226890 

S     = 

159.587635 

38      =     I 

212,866026 

71     = 

2.266,144417 

6     = 

191,505162 

39      =     I 

244.783553 

72     = 

7     = 

223,422689 

40      -     I 

276,701080 

78     = 

I 

8     = 

255.3+0216 

41      =     I 

308,618607 ; 

74     = 

2.361,896998 

9     = 

287.257743 

42      =     I 

340,536134 

75     = 

2-393.^' t525 

10     = 

3i9.i75=7'> 

43      =     I 

372,453661 

76     = 

2.425,732052 

11     = 

351,092797 

44      =     I 

404,371188 

77     = 

2-457.*-'9579 

12     = 

383,010324 

4B      =     I 

436,288715 

78     = 

2.489,567106 

18     = 

414.927851 

46      =     I 

468,206242 

79     = 

2.521,484633 

14     = 

446.845378 

47      =     I 

500,123769 

80     = 

2.553,402160 

18     = 

478,762905  i 

48      =     I 

532,041296 

81     = 

2.585,3^9687 

16     = 

510,680432 

49      =     I 

82     = 

2.617,237214 

17     — 

542,597959 

BO      =     I 

83     = 

2.649,154741 

18     = 

574,515486 

Bl      =     I 

627,793877 

84     = 

2.681,072268 

19     — 

606,433013 

B8      =     I 

659,7  "404 

86     = 

2.712,989795 

20     — 

638,35"540 

53      =     I 

691,628931 

86     = 

2.744,907322 

21     - 

670.268067 

54      =     I 

723,5,&^58 

87     = 

2.776,824849 

22     = 

702,185594 

65      =     I 

755.463985 

88     = 

2.808,742376 

23     =- 

734. 103 121 

66      =     I 

787.381512 

89     = 

2.840,659903 

24     ^ 

766,020648 

67      =     I 

8 19,299039 

90     = 

2.872,377430 

as    = 

797.938175 

68      =--     I 

851,216566 

91     = 

2,904,494957 

26     - 

829,8557"2 

69      =     I 

883,134093 

92     = 

2.936,412484 

27     = 

861,773229 

60      =     I 

915,051620 

93     = 

2.968,330011 

88     = 

893,690756 

61      =     I 

946.969147 

94     = 

3.000,247538 

29     = 

925,608283 

82      =     I 

978,886674  ' 

96     = 

3.032,165065 

30     = 

957.5258m 

63      =     2 

010,80420  [ 

96     = 

31     = 

989.443337  1 

64      =    2 

042,721728 

97     = 

3.096.0001 19 

38     = 

1.02 1. 360864  1 

66      =    2 

074.639255 ! 

98     = 

3. 127 .91 7646 

33     = 

1053.278391 

66      =    2 

106,556782 

99     = 

3I59.835'73 
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PRICE  OF  BRITISH  TON  IN  £ 


(OTHER  OF  CWT  IN  SHILLINGS) 


AVITH    THE    POOD    AT: 


Price  of 

1  pood  in 

roubles. 

1  = 

2  = 

3  = 

4  = 
6  = 

6  = 

7  - 

8  = 

9  = 

10  = 

11  = 

12  = 

13  = 

14  = 

15  = 

16  = 

17  = 

18  = 

19  - 

20  = 

21  = 

22  = 

23  = 

24  = 

25  - 

26  - 

27  - 

28  = 

29  - 

30  = 

31  = 

32  = 

33  = 


Price  of 

British  t. 

in  ± 

6,55854 
I3'"7o8 
19,67562 
26,23416 
32,79270 

39'35i24 
45»90978 
52,46832 
59,02686 

65*58540 

72,14394 
78,70248 

85,26102 

91,81956 

98,37810 

104,93664 

111,49518 

118,05372 

124,61226 

131,17080 

I37»72934 
144,28788 

150,84642 

157^40496 
163,96350 

170,52204 
177,08058 
183,63912 
190,19766 
196,75620 
203,31474 
209,87328 
216,43182 


Price  of 
1  pood  in 
roubles. 

34  = 

35  = 

36  = 

37  = 

38  = 

39  = 

40  = 

41  = 

42  = 

43  = 

44  = 

45  = 

46  = 

47  = 

48  = 

49  = 

50  = 

51  - 

52  = 

53  = 

54  - 

55  = 

56  = 

57  = 

58  = 

59  = 

60  = 

61  - 
62 

63 
64 
65 

66  = 


Price  of 

British  t. 

in  £ 

222,99036 
229,54890 

236,10744 
242,66598 

249,22452 

255*78306 

262,34160 

268,90014 

275,45868 

282,01722 

288,57576 

295*13430 
301,69284 
308,25138 
314,80992 
321,36846 
327,92700 

334,48554 
341,04408 

347,60262 

354,16116 

360,71970 

367,27824 

373*83678 

380^39532 
386,95386 
393*5^240 
400,07094 
406,62948 
413,18802 
419,74656 
426,30510 
432,86364 


Price  of 

1  pood  in 

roubles. 

67  = 

68  = 

69  = 

70  = 

71  = 

72  = 

73  = 

74  = 

75  = 

76  = 

77  = 

78  = 

79  = 

80  = 

81  - 

82  - 

83  - 

84  = 

85  - 

86  = 

87  = 

88  = 

89  = 

90  = 

91  = 

92  - 

93  - 

94  - 

95  = 

96  = 

97  = 

98  = 

99  = 


Price  of 

British  t. 

in  £ 

439,42218 

445,98072 

452,53926 

459*09780 

465*65634 
472,21488 

478,77342 
485^33196 
491*89050 

498,44904 
505*00758 
511,56612 

518,12466 
524,68320 
531,24174 
537,80028 
544,35882 
550*91736 
557*47590 

564*03444 
570*59298 
577,15152 
583,71006 
590,26860 
596;827i4 

603,38568 

609,94422 

616,50276 

623,06130 
629,61984 

636,17838 

642,73692 
649*29546 
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RUSSIAN  VEDROS   OF  ALCOHOL  AT  40  DEGREES 

converted  into  British  proof  gallons* 


1 

1)878889 

84 

=     63,882222 

67    —    J 

^25,885556 

2 

-       3>757778 

85 

—     65,761111 

68    =     ] 

[27,764444 

8 

-       5^636667 

86 

—     67,640000 

69            ] 

"^29,643333 

4 

—      7»5i5556 

87 

-     69,518889 

70     -     ] 

[31,522222 

5 

—      9)394444 

88 

-      1^^39111^ 

71            ] 

f  33,401111 

6 

—     11,273333 

89 

-      73.276667 

72     -     ] 

[35,280000 

7 

13,152222 

40 

75.^55556 

78    =     ] 

[37,158889 

8 

—     15,031111 

41 

77,034444 

74    —     ] 

1 39,037778 

9 

—     16,910000 

42 

78,913333 

75    —     : 

[40,916667 

10 

—     18,788889 

48 

80,792222 

76.  —     ] 

1 42,795556 

11 

—    20,667778 

U 

82,671111 

77    -     : 

[44,674444 

1          12 

-    22,546667 

45 

84,550000 

78    -     : 

^6,553333 

13 

—    24,425556 

46 

—      86,428889 

79    —    ] 

[48,432222 

14 

1 

—    26,304444 

47 

88,307778 

80    -    : 

f  50,311111 

15 

—    28,183333 

48 

—      90,186667 

81    -     ] 

[52,190000 

16 

—    3^*062222 

49 

92,065556 

82    -    ] 

^54,068889 

i          17 

=-    31,941111 

50 

93»944444 

88    -     J 

'^55»947778 

!          18 

—    33,820000 

51 

95.82a3,S,3 

84     -    ] 

^57,826667 

19 

-    35.698889 

52 

97,702222 

85    ==    ] 

^59,705556 

20 

-    37)577778 

58 

99,581111 

86    -    ] 

[61,584444 

1          21 

-    39,456667 

54 

101,460000 

87    -    ] 

^63,463333 

22 

41,335556 

55 

-     103,338889     , 

88    -     ] 

•^65,342222 

23 

—    43,214444 

56 

105,217778     ' 

89    -     ] 

1:67,221111 

1          ^ 

45,093333 

57 

107,096667 

90    ■-=    ] 

1 69,100000 

25 

-■^    46,972222 

58 

108,975556 

91    =-     ] 

[70,978889 

26 

1 
1 

—    48,851111 

59 

110,854444 

92    —     ] 

^72,857778 

27 

50,730000 

60 

112,733333 

93    —     ] 

^74.736667 

'          28 

—    52,608889 

61 

114,612222 

94    =^     ] 

^76,615556 

1          29 

54,487778 

62 

116,491111 

95    —     ] 

[78,494444 

j          30 

-    56,366667 

63 

^^     118,370000 

96    —     ] 

^80,373333 

31 

58,245556 

64 

-       120,248889 

97    *-     ] 

[82,252222  ^ 

82 

60,124444 

65 

122,127778 

98    —     ] 

84,131111 

33 

1 

62,003333 

66 

—     124,006667 

99    -     ] 

"86,010000 

I 

*  1. 000  British 

'  proof 

gallons  contain 

as  much  pi 

ire  alcohol 

as  I. 

383  U.  S.  A.  p 

roof  g 

allons. 
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DURSE. 

ficial  quotations  of  shares. 


• 

1    c 

e   n 

d 

Prices 

Dec.  31 

2  vm  99 

1896 

1897 

1898 

1893 

1895 

1896 

1897 

:  s  a  n  ( 

1  cope 

c  k  s 

R   0 

u    b 

1    e    s 

• 

30 

30 

30 

424 

559 

540 

470 

470 

42,50 

40 

42 

491 

772 

738 

672 

682 

36 

35 

36 

510 

655 

650 

590 

499 

25»75 

20 

25 

330 

506 

472 

409 

370 

72 

72 

70 

918 

1.276 

1.330 

1.250 

1195 

25ii4 

25 

25 

370 

445 

420 

404 

390 

25 

20 

20 

330 

450 

425 

341 

330 

20 

15 

22,50 

231 

350 

379 

345 

281 

39 

37 

38 

530 

680 

630 

590 

565 

— 

— 

18,75 

— 

— 

280 

— 

26,50 

24 

26 

443 

503 

490 

465 

450 

lS>75 

20 

25 

372 

465 

413 

410 

— 

20 

22,50 

25 

— 

— 

300 

— 

— 

27,50 

25 

22 

340 

— 

— 

— 

— 

20 

20 

20 

— 

— 

— 

— 

30 

25 

35 

— 

485 

— 

425 

= 

12 

10 

15 
25 

10 

— 

— 

•^— 

260 

— 

30 

27»5o 

485 

550 

— 

— 

25 

25 

21, as 

— 

300 

325 

310 

325 

1.050,46 

1.000,58 

898,23 

16.500 

17.000 

17.500 

22.500 

25 

23 

24 

349 

425 

465 

400 

362 

22 

18 

16 

282 

— 

408 

388 

— 

100 

100 

65 

— 

— 

— 

30 

27 

27 

— 

460 

450 

400 

— 

30 

30 

30 

350 

— 

490 

— 

— 

33,50 

31 

35 

325 

500 

535 

542 

495 

35 

40 

40 

652 

675 

698 

710 

820 

35»«> 

28,80 

'    33,48 

1 

— 

425 

— 

— 

0 

7»5o 

13 

1 

-^ 

— 

267 

250 

38,50 

42 

42 

570 

655 

640 

645 

640 

40 

40 

40 

600 

635 

615 

630 

612 

—   175 


i    d    e    n 

d 

Prices 

Dec.  31 

2  VIII  99. 

1896 

1897 

1898 

1893 

1895 
R   0 

1896 
u    b 

1897 

e  s  an 

d  cope 

c  k  s. 

I    e    s. 

42,50 

42,50 

42,50 

700 

725 

715 

678 

655 

47 

46 

44 

795 

845 

790 

750 

710 

1 

42»5o 



42,50 

45 

609 

780 

740 

719 

707 

39 

40 

40 

630 

735 

693 

620 

1 

645 

36 

36 

36 

600 

640 

608 

602 

610 

24 

24 

24 

410 

414 

405 

415 

407 

29 

29 

29 

500 

495 

480 

485 

498 

ai,35 

29 

33,50 

•""" 

— 

— 

— 

48 

48 

48 

1 

775 

0 

0 

0 

71 

120 

no 

75 

50 

22 

20 

16 

235 

370 

375 

335 

260 

27»50 

29,40 

35,35 

715 

710 

600 

530 

630 

ao 

10 

20 

395 

465 

453 

352 

310 

0 

0 

6 

116 

99 

95 

90 

95 

0 

0 

5 

116 

94 

83 

81 

85 

I»5o 

8 

6 

67 

66 

57 

65 

90 

0 

0 

—  - 

— 

105 

60 

37 

38 

7 

6 

— 

— 

— 

"^ 

10 

10 

0 

- 

— 

— 

260 

— 

0 

0 

^■■■^ 

— 

0 

0 

1. 000 

— 

— 

32,16 

30,40 

^5 

320 

— 

— 

"■ 

^^  ^" 

—— 

-^ 

— ~- 

—   t 

20 

17 

22 

1 
200 

340 

330 

300 

300 

175 

135 

200 

1.250 

1.900 

1.600 

2.000 

1.800 

60 

100 

80 

— 

1.300 

1.300 

1.300 

1.200   j 

50 

100 

250 

— 

2.000 

2.000 

2.000 

2.000 

100 

150 

100 

1 

— 

— 

1 
1.500 

125 

200 

200 

— 

— 

2.000 

»  of  6  m. 

180 

— 

— 

— 

2.000 

2.000 

0 

— 

— 

850 

100 

160 

250 

— 

— 

— 

— 

-    1 
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i    d    e    n 

d 

Prices 

Dec.  31 

2  VIII  99 

1896 

1897 

1898 

1893 

1895 
R   0 

1896 

u   b 

1897 

1    c    s 

s  a  n 

d  cope 

0  k  s 

ao 

22,50 

1 

25 

.^ 

— 

__ 

1 

1 

900 

600 

700 

— 

— ^ 

— 

C.125 

1)1.250 

— 

— 

i 

1.300   , 

40 

40 

45 

' 

1 

^^^^ 

625 

15 

— 

I7»5o 

— 

1 

—  • 

1 

1 

300 

7»5o 

6.75 

6,75 

128 

140 

130 

;    no 

85   , 

1        1 

9»95 

9,95 

9r95 

160 

170 

135 

131 

1    129   ' 

3»5o 

3,50 

— 

25 

58 

63 

58 

1 

64  1 

22,50 

10 
10 

— 

— 

500 

i    566 

1    

i 

— 

32,50 

— 

— 

— 

— 

1 

650 

10 
6 

1 

0 
6 

0 

1 

^— 

1 

250 

150 

1      —     ! 

1 

13 

9.60 

1     "~~ 
1 

— 

— 

— 

—     1 

4 

5 

0 

55 

— 

60 

78 

65 

2,35 

2,50 

3f45 

— 



— 

90 

7 

7 

7 

120 

105 

no 

107 

100 

II 

ii,y> 

11,50 

207 

170 

182 

169 

185    ' 

12 

12 

12,50 

203 

200 

182 

191 

235    ' 

50 
10 

55 

5^*50 

590 

510 

530 

585 

780 

0 

0 

I 

205 

177 

170 

140 

26 

26 

330 

430 

460 

450 

500 

0 

5 

0 

I>5o 

0 

36 

85 
155 

90 

85 

67 

0 

— 

40 

— 

— 

— 

9»5P 

10 

9 

— 

— 

1 

— 

15 

15 

— 

205 

210 

aoo 

200 

200 

15 

10 

9 

280 

200 

157 

127 

125 

94   1 

99,ao 

— 

— 



— 

^^^ 

6,35  ' 

15 

15 

— 

— 

275 

18 

12 

— 



— 

160 

15 

20 

— 

— 

— 

— 

7»5o 

0 

— 

— 

275 

240 

232 

120 

150 

1500 

1.600 



1.500 

500 

375 

500 

5.600 

10.650 

9.800 

7.600 

1^.250  \ 

12 
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i   <3 

I    e   n 

d 

] 

Prices 

Dec.  31 

2  VTTT  99 

1896 

1897 

1898 

1893 

1895 

1896 

1897 

e  s  an 

d  cope 

c  k  s. 

R   0 

u    b    ] 

e    s. 

25 

18,75 

25 

285 

540 

490 

660 

660 

200 

1 

210 

180 

1-550 

2.950 

3.000 

2.600 

2.000 

180 

420 

430 

1.300 

1. 000 

1.600 

2.500 

6.300 

32,50 

36 

38 

— 

385 

545 

534 

806 

15 

22,50 

15 

— 

" 

— 

330 

292 

15 

21 

22 

— 

M^aa 

— 

340 

322 

— 

— 

30 

— 

— " 

390 

— 

20 

23 

— 

— 

— 

— 

330 

40 

40 

45 

620 

500 

490 

630 

590 

40 

40 

40 

575 

575 

660 

650 

16 

24 

26 

135 

270 

275 

— 

345 

13,75 

15 

11,88 

— 

— 

241 

— 

25 

30 

40 

— 

— 

— 

— 

— 

7 

8 

10 

85 

— 

140 

160 

— 

0 

10 

— 

— 

— 

— 

303 

0 

0 

0 

— 

— 

138 

— 

— 

0 

— 

— 

300 

— 

230 

40 

50 

_^ 

..  — 

1275 

950 

815 

830 

10 

12,50 

— 

— 

310 

245 

ao5 

210 

14 

19 

20 

— 

— 

255 



50 

60 

60 

1.050 

1075 

1. 100 

1.300 

— 

6,50 

— 

— 

— 

— 

195 

232 

0 

0 

4»6o 

— 

— 

— 



14 

22 

0 

— 

— 

— 

295 

240 

9 

0 

— 

— 

410 

250 

200 

360 

17 

18 

15 

250 

270 

243 

242 

200 

160 

— 

— 

— 

2.500 

2.500 

40 

42,50 

35 

— 

650 

6.|2 

603 

503 

7 

7 

75 

124 

121 

124 

125 

32 

32 

30 

132 

455 

509 

434 

456 

32 

32 

30 

— 

— 

468 

21,35 

22,50 

— 

265 

298 

284 

300 

6 

9 

245 

210 

195 

156 

50 

50 

— 

— 

— 

— 

450 

700 

0 

350 

260 

325 

425 

— 

15 

25 

350 

350 

350 

560 

-—  181  — 


i   d 

e   n 

d 

Prices 

Dec.  31 

2  VIII  99 

1896. 

1897. 

1898. 

1893. 

1895. 

1896. 

1897. 

:  s  and 

copecks. 

R    0 

u    b 

1    e    s. 

IS 

10 

■^^ 

— 

— 

— 

1 

1 
I 

1 

300   1 

— 

30 

37»so 

— 

— 

0 

0 

i 

210 

135 

25 

1 

0 

0 

1 

^— 

155 

155 

30 

— 

0 

1 

143 

231 

252 

271 

2 

— 

— 

— 

1 

149 

180 

39 

39 

39 

1 

— 

555 

660 

:        542 

1       645 

II»25 

1I125 

— 

— 

— 

1 

200 

yj 

0 

1 
t 

_ 

170 

25 

0 
0 

20 

1 

400 

9 

24 

■ 

— 

-^ 

— 

325 

18 

20 

25 

170 

215 

200 

340 

1 
1 

8 

4 
4 

12 

4 
4 

4   . 
5 

62 

90 

105 

1        132 

117   t 

1 

— 

97^2 

89 

86 

1 

75 

5 

8 

— 

— 

150 

— 

175 

200 

— 

1-875 

2.165 

2.325 

1.800 

— 

— 

1750 

45 

0 

— 

— 

269 

370 

600 

300  . 

100 

60 

— 

1.500 

1.200 

637 

— 

— 

300 

35 

35 

— 

— 

— 

— 

^^^"^ 

15 

6,35 

15 

260 

20 

10 

— 

300 

250 

0 

0 

0 

250 

200 

275 

50 

0 

50 

— 

— 

1.250 

1.225 

— 

7 

9 

10,50 

95  , 

no 

105 

125 

35 

35 

35 

— 

375 

457 

475 

475 

— 

20 

375 

— 

0 

— 

290 

— 

0 

0 

1 

— 

— 

218  j 

0 

0 

270  1 

86 

85 

1 

0 

0 

1. 000 

1 

0 

0 

1 

378 

290 

2T0 

I02J4  jl 

—  183  — 


i        d        e        n 

d 

Prices 

Dec.    31 

2  vm  99  ' 

1 

1896 

1897 

1898 

1893 

1895 

1896 

1897 

e  s    an 

d    cope 

c  k  s. 

R        0 

u        b 

I        e        s. 

41 

_ 

.^ 

— 

— 

0 

— 

780 

0 

0 

0 

— 

^— 

200 

— 

— 

0 

0 

— 

— 

520 

— 

— 

I»a5 

I»a5 

1,25 

— 

— 

— 

— 

15 

22,50 

0 

— 

— 

— 

290 

250 

— 

18,75 

20 

— 

— 

— 

— 

I6,a5 

30 

40 

— 

^— 

— — 

— — 

360 
250 

— 

10^% 

— 

— 

— 

90 

74 

60 

1.230 

1.600 

1550 

1.610 

1.275 

18 

II 

0 

305 

320 

337 

270 

200 

I7»50 

10 

0 

450 

520 

500 

400 

360 

25 

20 

15 

445 

460 

445 

408 

315 

50 

38 

35 

668 

860 

835 

790 

— 

12 

8 

7 

122 

160 

230 

170 

145 

0 

22 

16 

17 

284 

385 

360 

— 

350 

19 

16 

18 

331 

417 

392 

356 

370 

8 

0 

0 

195 

280 

— 

12,50 

15 

12,50 

230 

— 



— 

— 

12,50 

12,50 

12,50 

240 

240 

240 

240 

250 

15 

15 

10 

250 

260 

260 

250 

71,25 

71,25 

81,40 

750 

900 

1. 140 

1.050 

1.200 

7         i 

6 

6 

130 

125 

135 

121 

102 

15 

18 

18 

140 

190 

256 

225 

270 

7 
15 

0 

1 

0 

670 

585 

1 
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in  order  : 

ol' 
budect 

or 

\at.  Debt. 


Denomination  of  Funds. 


Nominal 
value 


gross,     net 


Balance  of 

capital  by 

Jan.  I,  1887. 


40  ,  5%  Lottery  loan,  1864,  i^t  issue 

41  »  »  »       1866,  2^  issue 

36  5^0  Bank  bonds,  5th  issue 

5^  '  S%  Russian  railway  annuities,  1886  .    .    . 

33         5%  Hank  bonds,  i«t  issue 

37  5%  Eastern  loan,  1877,  i'^  issue 

38  I     »         »  »       1878,  2^  issue 

39  »         »  ))       1879,  3<*  issue 

44-  45     5?^  Land  Redemption  loan 

31  5%  loan  of  1855,  6th  issue  (Rbl.)    .... 

52  5%  perpetual  deposits,  Bank  of  Russia    . 

29  !  2d  59^  loan,  1822  (Rbl.) 

1  ist  Dutch  $%  loan 

28  i«t  5%  loan,  1820 

25  5?^  Kharkoff-Krementchug  railway  bonds  . 

30  5^^  5%  loan,  1854 

2  ,  i^t  Anglo-Dutch  5%  loan,  1864 

o         \    2^  »  >'  »         '>  1866 

7  i  2d  5%  loan,  1822  (^') 

8  I  6th  50/  loan,  1855  (Rbl.  gold) 

16  .  5%  Consol.  Russian  railway  bonds,  2d  issue, 

1871 

15       '  5%  Consol.  Russian  railway  bonds,  i^t  issue, 
1870 

4         5%  external  loan,  1877 

17  5%  Consol.  Russian  railway  bonds,  3d  issue, 
1872 

18  5%  Consol.  Russia  railway  bonds,  4th  issue, 
1873 

21         5?^  Consol.  Russian  railway  bonds,  7th  issue 
1884 

7th  50^  loan,  1862 

Total  J  per  cents  .    .    .    . 

5  Va    PER  CKXT.  FUXDS. 

46       j  Sj'a/o  Annuity  certificates  (Land  Redemption). 
I 

Total  JY2  P^f"  cents   ,    .    . 


0/ 

/O 


5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 

D 

5 
5 
5 

5 
5 
5 


5 


5 


0/ 

/O 


4»75 

4»75 

4»75 

4»75 

4»75 

4»75 

4»75 

4»75 

4»75 

5 

5 

5 
5 
5 
5 
5 
5 
5 
5 
5 


5 
5 


5 
5 


I 


5%      5»235 


9.280.392 

9367095 
9.989.284 

IO-573-535 
14.793.708 

19.981.179 

30.206.105 

30.429.270 

44.113.644 

28.495 
30.492 

201.336 

1. 325.27 1 

1.606.814 

1.657.085 

2.642.274 

3.890.818 

4.204.249 

4.667.497 

6.480.599 

11.848.722 

11.898.424 
13462.334 

14.840.269 

14.894.841 

15.T00.366 
15.225.890 

J 16  J j6. 496 


7.465.127 
7.4^jJ-r27 
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PUBLIC   DEBT 

January  i,  1887 

On  the  I"  of  January,  1887,  the  remainder  of  the  Russian 
loans  entering  into  the  Public  Debt  *  reached  the  general  total 
of  £  460.719.345,  consisting  of  the  following: 


I.    NOMINAL  INTEREST  (GROSS)**. 


3  per  cent.  loan. 

4  » 
4»32  » 
4V2  » 

5  « 

5V2  » 

6        ;> 

Miscellaneous 


» 

» 

» 
)) 


loans 

» 

)) 


Capital. 


Interest. 


Total 


• 

.    £ 

2.903.587 

87.108 

» 

75-577-509 

3.023.100 

» 

25.376.484 

1.096.264 

» 

20.515.300 

923.188 

» 

316.336.496 

15.816.825 

» 

7.465.127 

410.582 

)) 

12.042.009 

722.521 

» 

502.833 

24.104 

ll 

.     .    £ 

460.719.345 

22.103.692 

II.  NOMINAL 

INTEREST  (NET). 

Capital. 

Interest. 

3      per 

cent 

loans    .     .     . 

£      2.903.587 

87.108 

3,80     » 

» 

» 

»      12.556.247 

477137 

4        « 

a 

» 

»      63.021.262 

2.520.851 

4,104  » 

» 

» 

»      25.376.484 

1. 041. 451 

4oo     >> 

» 

» 

»      20.515.300 

923.188 

4»75     « 

)) 

)) 

»    192.330.720 

9- 135709 

5 

)) 

">) 

»    124.005.776 

6.200.289 

5»225     » 

» 

» 

.     »       7.465-I27 

390053 

6 

» 

)>   . 

.     »      12.0^2.009 

722.521 

Miscella 

neous 

•         • 

.     »          502.833 

24.T04 

Total.     . 

,      £  460.719.345 

21.522.41 1 

*  The  mortg:age  bonds  of  the  Bank  of  Nobilty  and  the  Bank  of  Peasants  do  not  enter  into 
the  Public  Debt,  although  they  are  emitted  by  the  State.  On  January  i,  1887,  these  mortgage  bonds 
amount  to  a  total  of  ten  million  Xy- 

**  There  is  an  income  tax  of  5%  on  some  of  the  Russian  loans.  In  the  first  part  of  this  table, 
this  income  tax  is  not  taken  into  account,  while  in  the  second  part  it  is.  For  instance,  the  4  per 
cent,  loans  thus  taxed  are  called  3,80  per  cent,  loans. 


XWATS 

us    PERIODS. 


I  verst  =  "V3»*  mile. 


ism^m^wm 
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in  order 

of 
budeet 
of 
Nat-  Debt 


Denomination  of  Funds. 


Nominal 
value 


gross. 


net. 


Balance  of 

Capital  by 

Jan.  I,  1900. 


39 
38 

31 
16 

55 

27 
28 

60 

63 
26 

33 
35 

23 
29 

36 

4 
30 

24 
34 
32 

41 

25 

37 

5 
12 

II 

3 
22 

2 

62 

6 

I 


4%  Donetz  railway  bonds 

4%  Kursk-Kharkoff-Azoff  railway  bonds 

4%  Riga-Dvinsk  railway  bonds , 

4%  metallic  bonds  of  Imperial  Bank.  .   .   . 

4^^  liauidation   bonds   of   the  Kingdom  of 
Poland 


4%  Nicholas  railway  bonds,  1888   .... 

4%  Chief  Co.     »  »        1890 

4%  perpetual  deposits  Bank  of  Russia.   . 

4%  Russian  Rente 

4%  Chief  Co.  railway  bonds,  1861     . 

4%  Orel-Gryazi     »  »        series  A.   . 

»   Kursk-Khark.-Azoff   railway  bonds   A 
Rmks 

4%  Transcaucasian  railway  bonds.    ... 

Tambof-Saratoff 


» 


)> 


» 


»  Kursk-Khark.-Azoff    railway    bonds 
A.   £ 


Fourth  4%  gold  loan,  1890 

4%  Orel-Vitebsk  railway  bonds  .   .   . 
4%  Moscow-Smolensk  railway  bonds 


» 


» 


» 


B. 


)) 


» 


)) 


)) 


» 


J) 


» 


» 


» 


» 


(1858) 
B.   . 


Orel-Gryazi 

Dvinsk-Vitebsk 

South-Western 

Chief  Co. 

Kursk-Khark.-Azoff 

Fifth  4%  gold  loan,  1893 

4%  Nicholas  railway  bonds  1869 

»        »  »  »        1867 

Third  4%  gold  loan,  1890 

4%  consol.  railway  bonds,  series  III     .    . 

Second  4%  gold  loan,  1890 

(So-called)  4%  perpetual  annuities,  1859. 

Sixth  4^0  gold  loan,  1894 

4%  gold  loan,  1889 


% 

4 
4 
4 
4 

4 
4 
4 
4 
4 
4 
4 

4 
4 
4 

4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 


3»ao 
3.80 
3.80 

3^ 

3»8o 

3»ao 
3»ao 

3»8o 
3»8o 

4 
4 

4 
4 
4 

4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 


1.075.884 
1. 097.017 
1.417.277 

1.498.037 

I-5I7.I59 

1-771.992 

2.372.602 

3.230.215 

236.847.185 

319.010 

422.302 

600.281 

934  64B  I 
1.125.844 

1. 220.90 1 
1.584.048 
1. 760.791 
2.210.755 
2.336.310 

2.934242 
4.408.609 

4-565.705 
6.685.768 

6.986.959 

9.980.551 

10.746.207 

11.680.617 

12.428.530 

13.964.005 

16.267.932 

17.832.432 

19394.673 


19         4%  consol.  Rut 


ailway  bonds,  1880. 


Total  4  per  cents  .    . 


(  ^%  i'ER  fEXT.  LOANS. 

I  4!^%  consol.  inlerior  loan,  1  issu 


loan,  1893 

Total  ^^  per  cents   .    . 

5  PER  CENT.  LOANS. 

5%  mortgage  bonds,  Society  of  Mutual  Cred. 

5%  gold  loan,  1884 

5%  lottery  loan,  1864 


1866. 


5%  loan,  1855 

5%  perpetual  deposits,  Bank  of  Rus 
^%  loan,  1822  (Rbl.) 


58      I  6%1 


i8>t 

1822  i£} 

Total  J  per  cents  . 

6  I'EU  CENT.  LOANS. 

,  1817— 1818  (unalienable)  .   . 


Total  6  per  cents  .   .   . 


Grand  total  of  Xational  Debt . 


Balance  of 

■    Capital  by 

Jan.  1, 1900. 


22.644. '  7° 
27,187.532 
48.a37.803 
j01.29g.6aj 

7.822.301 

10.483.660 
26.1  J  J. 7S J 

736.560 

3,172.061 

7567479 

7.762.032 

28.390 

30.492 

200.183 

r.574.866 

3.623.61 1 

4-573-'»7 

2.S.2si).j4r 

168.236 

3,901.0 


l>d.l  «f  ov„  £  ;a™ 
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PUBLIC   DEBT 

January  i,    1900. 
I.  NOMINAL  INTEREST  (GROSS)  *. 

On  the  i^*  of  January,  1900,  the  remainder 
loans  entering  into  the  Public  Debt**  will  reach 
of  £  650.286.663,  consisting  of  the  following: 


of    the    Russian 
the  general  total 


3    per 

cent. 

loans. 

£    58.634.486 

I-759035 

3V2  » 

» 

w 

»     16.350.154 

572-255 

3»79  » 

» 

)) 

»      6.504.416 

246.517 

3,80  » 

» 

» 

»      9.013.664 

342-519 

4      ^> 

» 

» 

»  501.299.603 

20.051.984 

4V2  )) 

» 

)) 

»     26.155.753 

1. 177.009 

5      » 

)) 

» 

»     28.259.341 

1. 412.967 

6      )) 

» 

)) 

»      4.069.246 

244-155 

Tot 

al. 

•     £  650.286.663 

25.806.441 

II.  NOMINAL  INTEREST  (NET). 


2,85  per 

cent. 

loans 

3 

» 

» 

)) 

3.325 

» 

)) 

» 

3V2 

» 

» 

» 

3.60 

)) 

» 

)) 

3.80 

v> 

» 

» 

4 

» 

)) 

)) 

4.275 

)) 

» 

» 

4.75 

)) 

» 

» 

5 

» 

)) 

)) 

6 

)) 

S) 

)) 

Total 


£ 


» 


» 


» 


» 


)) 


» 


» 


)) 


)) 


» 


931-734 
57.702.752 

660.846 

15.689.308 

6.504.416 

261.852.643 

248.460.624 

26.155-753 
19.228.132 

9.031.209 

4.069.246 


26.554 
1.731.083 

21.973 

549.126 

234159 
9.950.400 

9.938.425 

1.118.158 

913336 
451.560 

244155 


£  650.286.663  25.178.929 


*  There  is  an  income  tax  of  50/0  on  some  ol  the  Russian  loans.  In  the  first  part  of  this  table, 
this  income  tax  is  not  taken  into  account  while  in  the  second  part  it  is.  For  instance,  the  4  per 
cent,  loans  thus  taxed  arc  called  3,80  per  cent,  loans. 

::*  The  mortgage  bonds  of  the  Bank  of  Nobility  and  the  Bank  of  Peasants  do  not  enter  into 
the  Public  Debt,  although  they  arc  emitted  by  the  State.  These  mortgage  bonds  amount  to  a  total  of 
£  67.000.000   (sixtj-scvcn  millions). 
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THE    RUSSIAN    STATE    AS    A    PROPRIETOR, 

BUDGET  FOR  1898.  INCREASE  AND 

CONVERSIONS.  ISSUES  AND  REDEMPTION  BEFORE  DATE  OF  GOVERNMENT  SECURITIES. 
Increase  of  liabilities  or  decrease  of  assets. 


FULFILMENT  OF  EXTRAORDINARY  BUDGET  FOR  1898. 

New   Loans. 

Perpetual  deposits  of  private  persons  in  Bank  of  Russia 

Realization  of  4%  Russian  rente,  issued  for  payment 
^^  4/4%  mortgage  bonds  (not  presented  for  con- 
version), of  the  late  Mutual  Land-Credit  Society, 
which  bonds,  since  1896,  have  beey  entered  into  the 
National  Debt 

Realization  of  4''^  Russian  rente^  issued  to  cover  ad- 
vances (under  the  head  of  Capital*)  made  by  the 
State  to  railway  companies   .       

Realization  of  4%  Russian  rente,  issued  to  buy  up  the 
shares  of  the  Fastovo  Railway  Co.  (Decree  of  Ap- 
ril 28,  1898) 

Realization  of  4%  Russian  rente  **,  issued  to  reimburse 
(in  one  operation)  various  issues  of  4%  railway 
bonds  entering  into  the  National  Debt,  and  free  from 
income  tax  on  securities  (rrconverting  4%  into  3,80%) 

Realization  of  4%  Russian  rente,  issued  to  cover  (in 
part)  the  redemption  of  5  series  of  Exchequer  bills, 
which  enters  into  the  National  Debt  *** 


Roubles. 


5.100848^10 


16.891.035,00 


10.049.698,50 


Miscellaneous 


Expropriation    of   State    Property 
Sale  of  one  mine 


Total  extraordinary  resources.   .    . 


Unexpended  grants  from  former  budgets,  now  closed: 

applied  to  cover  expenditure  of  1898 3.436.727  r.  00  c 

at  the  disposal  of  the  Treasury 2.344.848  r.  45  c 


10.000.000,00 

9.975  000,00 
4.111.542,32 


i-539-7i2,i6 


General  total  of  extraordinary  resources .    . 


5.781.575.45 


93'S99'4iiM3 


5»339« 


30.150.000,00  3-I®7S>20,8o 


1785-979.50 


1.062.608^4 


1-057-353.50 

1.054.710,1a 
434-735.33 


162.801,99 


87.817835.98  9-285.449,^ 


611.316,86 


*  The  whole  sum  advanced  has  been  used  for  new  construction,  and  purchase  of  maierieL  Advances 
in  guarantee  of  interest  on  railway  shares  (the  amount  is  decreasing  , greatly)  have  always  figured  in  the 
ordinary  budget. 

♦♦  The  4'»/o  Russian  rents  is  subject  to  the  tax  on  income  derived  from  monetary  capital. 
**■*  Sec  p.  184  and  p.  190. 
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CAPITALIST.    CREDITOR    AND    DEBTOR. 
DECREASE  OF  ASSETS  AND  LIABILITIES. 

PURCHASE  OF  RAILWAYS.  EXPROPRIATION  OF  STATE  MINES.  ETC..  UNFORESEEN  EXPENSES. 

Increase  of  assets  and  decrease  of  liabilities. 


FULFILMENT  OF  EXTRAORDINARY  BUDGET  FOR  1898. 

Railways. 

Construction  of  Siberian  railway 

Auxiliary  undertaking  connected  with  the  above  (colo- 
nisation, etc.)         

Construction  of  railways  for  general  purposes 

»  »  »  local  purposes 


Purchase  of  rolling  stock  for  Siberian  railway,  and 
increase  of  rolling  stock  of  other  railways.    .    .    . 

Advances  of  capital. 

Advances  to  railway  companies.       .    .       

Total  for  railivays 

Repayment   of  debt. 

Partial  amortization  of  non-interest-bearing  debt  of 
Treasury  for  bank  notes  issued 

Payment  of  4*4?^  mortgage  bonds  (not  presented  for 
conversion)  of  the  Tate  Mutual  Land-Credit  Societv 

Payment  of  5  series  of  Exchequer  bills 

Payment  before  date  of  4%  Interior  loan  &  4%  State 
Railway  bonds 

Payment  before  date  of  4*4%  bonds  of  Chief  Russian 
Railway  0>,  k  5%  bonds  of  Transcaucasian  and 
Moscow-Smolensk  railways 

Expenses  of  various  conversions 


Total  for  repayment  oj  debt    .    .    .    . 

Expropriation  of  private    privileges  un- 
profitable to  the   Treasury. 

Indemnities  for  loss  of  propination  rights  (i.e.,  the  sole 
right  of  selling  liquor  in  retail 


Extraordinary     expenses,      causing     nei- 
ther increase  of    assets  nor  decrease  of 

liabilities  *. 

Shipbuilding  (Decree  of  Feb.  24,  1898) 

Expenses  in  consequence  of  bad   harvest  in  1898  .    .    . 

Total 


Roubles. 


37.447.020,00  3-959473»77 


3.614.765,76 

i3-987-502,i9 
10.000.000,00 

49.234.115,00 

24.800.000,00 
13908^.402,  J 


75.000.000,00 

32.138.550,00 
i3-555ooo»«> 

11.930.800,00 

5.884.941,50 

1.128.323,37 

ij9.6j7.6r4rS-j 


10.000.000,00 


90.000.000,00 
35.214.518,00 

4U9JJJJJ^^ 


382.208,55 
i478-973»4a 
i-057-353»5o 

5.205.786,38 

2.622.236,68 
14.706.032,^0 


7.930.151,25 

3.398.180,83 
1.433.242,67 

1.261.507,31 

622.246,40 

1 19  303*63 
1 4.764.632/}^ 


io57-353»5o 


9.516.181,50 

3-723419.39 
4J  ■767-618,^8 


*)  In  our  opinion,  those  two  items,  amountinjj  to  135.a14.518  r.,  should  be  placed  in  the  ordinary  bud- 
get. The  purchase  of  men-of-war  by  the  State  is  not  an  investment  of  capital,  but  an  act  of  political  ne- 
cessity. 
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NATIONAL  DEBT,  PENSIONS,  RAILWAYS  (WORKING  EXPENSES 


N.  B.  Some  of  the  figures  are  approximate. 


LIABILITIES. 


S 

^)  Conn 

b)  not  necessar 

From  the  report  of  the  Departntcf 


FULFILMENT  OF  THE  ORDINARY  BUDGET  FOR  189a 

I.   National  Debt,  including: 

(a)  Payment  of  land  redemption  bonds  issued  to  former 
proprietors  of  serfs:  about  32.000.000  r.  {£  3  383.531) — 
(see  next  page,  Redemption  of  Land). 

(b)  Annual  payment  (3.073.810  r.  =  £  325-01  ^  r.)  by  the 
Treasury  to  Ministry  of  Imperial  Household  under 
the  head  of  Former  serfs  of  Crown  Appanages  (see 
next  page,  Redemption  of  Landy  b.). 

(c)  Payment  on  State  railway  bonds  (and  on  a  portion 
of  private  railways:  consolidated  bonds)  —  total:  about 
105.000.000  r.  (;^*  II. 102.212). 


National  Debt  (in  the  strict  sense) +a4-b+c  * 


2.  Advances  to  guaranteed  railways,  and  payments  on 
bonds  issued  by  companies  bought  up  by  the  State,  the 
accounts  of  the  transfer  not  being  yet  closed 


3.  Working  expenses  f  Ministry  of  War 4.818.505I 

of  State  railways      (  »        »  Communicat.  187 .992.215] 

3  bis.  Maintenance  of  way,  works  and  stations;  repairing 
and  renewing  carriages  and  wagons;  enlargement  of  sta- 
tions; construction  of  supplementary^  tracks;  rebuilding 
and  strengthening  bridges,  tunnels,  cuttings,  etc 

4.  Pensions  (in  the  strict  sense  of  the  term);  relief  fund  .    . 

5.  Subvention  to  military  Deferred  Pay  Fund 

6.  Various  indemnities  for  reduction  of  interest  (conversion 
of  loans  and  5%  tax  on  securities  —  see  next  page,  g). 

7.  Working  expenses  of  State  forests,  including  about 
4.300.000  r.  (£  454.662)  land  tax  paid  by  the  State  to 
zemstvos.  Approximately 

8.  Reimbursable  expenses  (advances  —  see  next  page,  k) .    . 

9.  Factories,  works  and  stores  belonging  to  the  State    .    .   . 


Total 

Exploitatioa  not  of  a  fiscal  character. 

10.  Working  expenses  of  Spirit  Monopoly    . 

11.  Postal  and  Telegraph  service 


General  Total 


Roubles. 


I  273-5I3.95I  i  28.92. 
I     3.073.819  ;        ^, 


I-3I9-739 
192.810.720 


40.742.061 

38.686.728 

4.431.850 


13c 
2o.38e 


4307 

4.090 

468 


2.800.213       296 


12.844.000  . 

1358 

16.923.907  1 

1.789 

9.695.096 

1.025 

596.842.084  ,  63.107.; 


77-930-754       8.24o.( 
33-801.350  I     3.573  c 


708  574  188    74  921.3 


''  Including  24.745.311  r.  {£  2.616.454)  for  amortization. 
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CES  TO  RAILWAYS  AND  PAYMENT  OF  INTEREST  ON  RAILWAY  BONDS). 


PROPERTY 

National  Debt 

ted  with  National  Debt. 

Control  on  the  fulfilment  of  the  Budget  for  1898 


N.  B.  Some  of  the  figures  are  approximate. 


ASSETS. 


FULFILMENT  OF  THE  ORDINARY  BUDGET  FOR  1898. 

State  Property 

A.  Connected   with   the    National   Debt. 

(a)  Payments  in  Redemption  of  Land  (former  serfs  of  private 
owners) ... 

(b)  Payments  in  Redemption  of  Land  (former  serfs  of  Crown 
Appanages).    .       

(c)  Gross  receipts  of  State  railways.   .       

(d)  Share  of  the  State  in  the  net   profit  of  private  railways 

(e)  Annual  payments  from  railway  companies  for  payment 
of  bonds  that  the  State  has  issued  on  their  account  (see 
preceding  page,  i,  c:  consol,  railway  bonds) 

(f)  Tax  on  passengers,  and  goods  in  passenger  trains.  .    . 

(g)  5  ^n  duty  on  coupons  of  certain  loans  issued  by  the  State 
since   1886       

(h)  War  indemnities 


B.  Not  connected  with  the    National  Debt. 

(k)  Reimbursement  of  advances  (which,  at  the  time  they  were 
made,  were  reckoned  under  the  head  of  ordinary  expen- 
ses in  the  respective  budgets;  see  preceding   page,  }k  8). 

(1)  Forest  fgross  receipts) 

(m)  Agricultural  property  of  the  State  (farmed) 

(n)  Interest  on  funds  belonging  to  the  State  and  profit  on 
banking  operations 

(o)  Expropriation  of  State  property 

(p)  Payments  in  Redemption  of  Land  by  former  serfs  of  the 
Crown  {rent  of  land  ceded  by  the  State  to  its  former  serfs). 

(r)  State  mills  and  works,  technical  establishments  and  stores. 

Total 

Industrial  enterprises  of  tlic  State. 

(s)  Receipts  of  Spirit  Monopoly  covering  working  expenses  . 
(t)  Receipts  of  Postal  and  Telegraph  services  covering  work- 
ing expenses  ''' 

General  total 

Excess  of  liabilities  over  assets 


Roubles. 


:£. 


38.018.519 

1.830.930 
348.206.052 

2.372.390 


12.429.494 
II. 178.862 

6.000000 
5-001.465 


4.019.901,41 

193-594.03 

36.817.688,78 

250845,49 


1.314.236,90 
1.182.000,89 

634.412,10 
528.831,65 


32.549877 
41.473.868 
16.740.321 


3.441.672,64 

4-385-253.95 
1.770.043,70 


14.247.189  I  1.506.431,5a 

836.076  I  88.402,79 

46.303.026  4.895.866,66 

11.307.385  1. 195-590,31 


588.495.454 


77930.754 


62.224.772,8a 


8.240.035,55 


33.801.350  I    3-573-997»57 


700-227.558 


8.346.630 


74038.805,94 


882.533,84 


708574188 


74.921.339,78 


*  The  net  projit  of  these  enterprises  carried  on  by  the  State  will  be  found  on 
p.  217,  among  the  duties. 
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Charges. 


CURRENT 

(in  the  strict 
TAXES  AND  DITTIES  FORMING 


FULFILMENT  OF  THE  ORDLVARY  BUDGET  FOR  1898. 

MINISTRIES  AND  SERVICES. 

1.  War  (less:  expenses  of  secondary  education  (7'/^  mill,  r.), 

working    expenses    of    Transcaspian  railway,   &  J*^  5, 
P-  214)  

2.  Marine  (less  800.000  r.  for  secondary  education) 

3.  Finance  *  (less  ^  ib^  2,  4,  6,  8  &  10,  p.  214) 

4.  Agriculture  and  State  Domains  (less  J^  7  &  10,  p.  214).   . 

5.  Administration  of  Studs 


6.  Interior  (less  J»&  11,  p.  214,  and   1.691.713  r.  for  clergy  of 

foreign  creeds) • , 

7.  Education  (^///5  expenses  oi  secondary  education  of  War  and 

Marine  Ministries  and  expenses  of  the  Budget  for  edu- 
cational establishment  under  the  jurisdiction  of  the  Holy 
Synod  (4.953.841  r.) 


8.  Ways  of  Communication  (bridges,  roads,  ports  etc.,  less 
rebuilding  and  working  expenses  of  State  railways  under 
the  jurisdiction  of  this  Ministry) 


9.  Justice,  prison  and  land-survey  (cadastre)  departments  .    . 

10.  Department  of  State  Control 

11.  Foreign  Affairs 

12.  Holy  Synod  and  clergy  of  foreign  creeds  (less  educational 

expenses) 

13.  Imperial    Household    and    Higher  Administration    of  the 

Empire 


Total 


Excess  of  revenue 


Total 


Roubles. 


"T 


286.526.525 
66.489.257 

73596919 

^3076-332 

1.698.689 


30.295.982,41 
7.030.264,86 

7  78i.795»99 

1.382.630,54 

1 79  61 1  ♦48 


44-683.303   4-724-6o4^ 


40.174.809   4.247.897^9 


36.261. 113 

42.335-395 
7.085.821 

5.018.150 

17-174-313 
15.580.681 


3.834.081^ 

4-476347181 
749.221,76 

530  595»85 
1.815.932^)0 
1.647.428,76 


649.701.307 


229.701.580 


68.696.395,,, 


24.287.576,96 


879.402887 


92.983972,07 


Effective  charges  of  budget  for  1898:  649.701.307  -\-  8.346.630  r.  (see  p.  215). 

ORDINARY     EXPENDITURE. 


*  Including  expenditure  having  nothing  in  common  with  cost  of  collecting  revenue, 
I     viz.,  5.153.000  r.  to  charitable  institutions. 
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EXPENDITURE 

sense  of  the  term). 
A  REAL  CHARGE  ON  TAXPAYERS. 


Resources. 


FrLFILMENT  OF  THE  ORDINARY  BUDGET  FOR  iSqa 

a.  Customs 

b.  Drink 289.910.348  r. 

Net  profit  on  Spirit  Monopoly 24.233.009  r. 

c.  Tobacco 

d.  Sugar 

e.  Petroleum 

f.  Matches 

g.  Licences  and  supplementary  duties 

h.  Tax  on  income  from  securities  (less  g^  p.  215) 

i.   Subventions  to  Treasury  (of  which  a  great  part  have  no- 
thing of  the  tax  about  them) 

j.   Personal  and  land  taxes 

k.  Passports  (certificates  of  identity) 

I.    Stami)s,  fees,    and   registration   of  documents,  transfer  of 
property,  duty  on  fire  insurance  and  various  duties  * 

m.  Accidental  and  Unimportant  receipts  * 

n.  Mining  tax;  profit  on  coinage 

o.  Net  profit  of  Postal  and  Telegraph  services 


Total 


Roubles 


£ 


218.910.348     23.146.562,27 


313.805.697  '  33-^8o-355.ao 
37.460.962       3-960.947.93 


58.561.779 
23452-500 

6.922.262 
48.167.354 

8.623.728 


6.192.050.30 

2479758.30 
731927.80 

5.092.992,03 
911.832,90 


16.290.889  i  1.722.522,85 

I 

41.068.969  4.342.441,81 

326.473  :  34  519.74 


74.789.818 

7-559-945  ' 
12.682.281  i 

10.779.882    : 


7.907.927,58 

799353.43 
1.340.965.42 

1.139.814,60 


:>'V 


879402887    92-983.972  06 


Effective  resources  of  Treasury  from  the  budget  of  1898:  879.403.887  —  8.346.630  r. 

.ORDINARY    REVENUE. 


==  Of  these  various  ditties  and  accidental  receipts,  a  i^ortion.  amounting  to  several 
million  roubles,  has  nothing  in  common  with  taxes. 

**  The  general  total  of  taxes,  duties  and  receipts    of    every    denomination  barely 
reaches  the  sum  of  860.000.000  r.,  or  £.  90.932.400. 
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RECAPITULATION    OF    4    PRECEDING    PAGES. 

I.  ASSETS  AND  LIABILITIES. 


Sec  p,  214 — 21  y. 

Railways    |E''P=  ^'>&  ^ '^. -■  3&  3  bis, 
(Rev.:  Letters  c,  d,  e  &  f| 


Public  Debt, 

pensions, 

etc. 


State  Pro- 
perty: agric. 
forest.  &  in- 
dustrial 


Exp.:   JN6JS&   I  (minus  i  a, 
I  b  &  I  c),  4,  5  &  6.  . 

Rev.:  Letters  g  &  ii.   .    . 

Exp.:  JS&JSe  7  &  9  .    .   .    . 

Rev.:  Letters    1,   m,  o,  p 
&  r 


Funds  be-  [Exp.:  .^8 

longing  to  ! 
the  State.   [Rev.:  Letters  k  &  n    . 

^demptSn   JE-P-^'^^'^^^'^- 
o^l'lSiT^^-^  Letters  a  &  b.   .   .J 


State   Mono- 
polies. 


Exp.:  l^>k  lo  &  II 
Rev.:  Letters  s  &  t 


] 


Total 


Expendi- 
ture. 


Revenue. 


Surplus  (-{-) 

or 
insuff.  ( — ) 


I 


Roubles    of    25,38    d. 


339.872.520 


182.432.742 


22.539.096 


374.186.798 


1 1. 001. 465 


116.660.676 


+34.314.278 


171.431,277 


+94.121.580 


16.923.907  )      46.797.066+29.873.159 


35073819  ,       39-849-449 


«« 


111.732.104  ,**iii.732.i04 


+  4-775-630  : 


708.574.188 


700.227.558 


—  8.346.630 


*  Practically,  land  redemption  consisted  in  the  following  operations: 
the  Government  bought  part  of  the  land-owners'  property,  paying  them 
in  Government  securities,  and  sold  the  land  thus  obtained  to  the  former 
serfs  of  the  respective  proprietors.  The  peasants  are  paying  Government 
in  annual  instalments  (49  in  all),  in  sums  sufficient  to  cover  the  capital 
and  interest  of  the  above-mentioned  securities. 

**  Actually,  the  revenue  exceeds  the  expenditure.  We  have  placed 
the  excess  of  revenue  among  the  taxes. 


219  — 


II.  PUBLIC  SERVICES 

AND  RESOURCES  DRAWN  FROM  TAXATION 

A.  EXPENDITURE* 

Roubles. 

1.  Imperial   Family,     Higher   Administration;   Foreign 

Office  (NO  II  &  13) 20.598.831 

2.  Army  and  Navy  (N^  i  &  2) 353.015.782 

3.  Home  Office  and  Justice  (No  6  &  9) 87.018.698 

4.  Finance  **  and  Control  (N^  3  &  10) 75-529.740 

5.  Agriculture  and  Studs  (N®  4  &  5) 14.775.021 

6.  Religion  and  Education  (N^  7  &  12) 57.349.122 

7.  Ways  of  Communication  (N^  8) 36.261. 113 

8.  Charitable  Institutions  etc.  (see  note,  p.  214)    ....  5- 153.000 

Total    .    .    .  649.701.307 

Excess  of  liabilities  over  assets 8.346.630 

General  total.    .   .  658.047.937 

B.  REVENUE.*** 

1.  Excise  and  net  profit  on  Spirit  Monopoly  (6,  r,  d^e^f)  440.203.200 

2.  Customs  (a) 218.910.348 

3.  Stamps,  fees,  registration,  transfers  of  property  (/)  .  74.789.818 

4.  Licence    and    supplementary   duties;   tax  on  income 

from  funds  etc.  (^  &  h) 56.79 [.082 

5.  Personal,  land  and  forest  taxes  (j) 41.068.969 

6.  Miscellaneous  receipts  (/,  ky  m^  n  &  0) 47.639.470 

Total    .    .    .  879.402.887 

Expenditure  (vide  supra) 658.047.937 

Excess  of  revenue  .    .   .  221.354.950 


*  See  p.  216 
*■■=  Less  5.153.000  for  subventions  to  charitable  institutions. 
***  See  p.  217 


THE  EMPIRE. 

R  I  O  D      OF      1887  —  1898. 
REVENUE. 

1.000  roubles  =  ^'  105,73; 
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a           1 

P 

e 

c           e 

• 

1 

P            t 

s. 

1891 

1892 

1 

1893 
1. 000 

1894 
r    0    u    b 

1895 

1     e    s  = 

1896 
^-     105,735. 

1897     1 

1898 

1 

1 

1 

'     i2.6o8,x  ; 

1 

13.509.7 

1 

14.467,5 

14.267,1 

14017,6 

14. 196.4 

1 

1 

15-744.7 

1 

1 
16.740,3 

16.921,3  1 

18.769,4 

21.756,3 

25.844.3 

28.670,4 

33619.4 

37.7039 

41.473.9 

60.692^ 

74407,7 

85.145.7 

115-989,9 

194.675.0 

293.260,6 

277.846,0 

348.206,1 

'     9.184,2 ' 

■ 

9.586,9 

9.900,5 

9.856,6 

j 

10.838,0 

10.296,1 

10.8^,3 

11.307.4 

11.054,  i 

1 

21.919,5 

6.566,8 

6.852,4 

• 
5366,1 

4.300,3 

25.050,2 

14.247,2 

1                  ■ 
4-635»7 

1 

4-504.9 

4.160,6 

1 

6.822,1 

2.376,3 

3.636,3 

2.657,0 

2.372,4 

905.1 

1.109,1 

866,3 

890,6 

725.0 

854,6 

661,4 

836,1 

34850,9 

3S763.7 

42.802,3 

40.100,5 

42.123,9 

40.625,7 

37.543.9 

38.018,5 » 

1-732,3 

2.101,3 

3063,5 

3076,1 

3-328,0 

3-223.4 

3022,8 

1.830,9 

34i97»9 

39-223,3 

53^28,5 

49.642,8 

55.845,5 

53-096,7 

47.952  2 

1 

46.303.0 

33361,7 

32.189,8 

30.361,4 

32.643.5 

20.650,4 

1 

i 
1 

!          15477.6 

i 

!     12.631,4 

12.429,5 

19-731.3 

21.395.9 

23149,4 

23.234.6 

1 

■       30.057,8 

30.983,3 

29.801,8 

1 

32.549,9 

16.932,8 

1715S8 

18.729,7 

19.396^ 

18.655,2 

15-527.6 

1 

16.380,4 

16.290.9 , 

4.018,1 

3-110,3 

3523.0 

1 

2.859.5 

i 

2.452,9 

1-930.3 

i      2.357.9 

5.001,5  i 

11.072,3 

1 

7.808,4 

1      1 1.970.9 

7  842,2 

7.266,5 

6.547,2 

;      8.163,7 

1 

1 
1 

7.559.91 

890.545.5 

i 

964.687.1 

1 

1.031.489.7 

i 

1  I- 145-352.4 

1 

i 
1.244.362.2 

1.368.719,4 

1 

1.416.386,1 

i 

1     E. 584.854,4 
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BUDGET  OF 


FOR    THE     TWELVE    YE 


ORDINARY 


LOCK)  roubles  —  ^'  105,735. 


Ministries    and    services. 


Amount  expended  (paid  out, 


1887 


1888 


1889 


1890 


1. 000  rbls  — ^:  105,735. 


National  Debt  services 

inclitdin^:  Raihvay  h otitis    .... 
Higher  Administration  of  the  Empire 

Holy  Svnod 

Ministry  of  the  Imperial  Household. 

»  »    Foreii^n  Affairs 

»  »    War 


Spirit 
Monopoly 


inrludin^;:  rc-aimamcnt,  &  prcpaiatiun  ol  special  reserves 
of  supplies .. 

li'urkin/ir  0/  Tniftsmspidft  railivay 

Ministrv  of  .Marine .    .    . 

inchulin^:  re-atniamrnt 

Ministry  of  Finance,  including 

Advances  in  ji^narantre  oj  interest   (railway 
bonds) 

Kxp.  0/  first  establishment  .    .   . 

.  II 'or kin ff  expenses 

Ministry  of  Agriculture  &  State  Domains  .    .   . 

»  »    Interior* 

«    Education 

»    Ways  of  Conmiunication 

includinii(:  W'orkinji^  expenses  of  State  railways 

Improvement  of  Railways  (sec  p.  214,  .V  3  bis).  . 

Ministrv  of   fustice 

Dept.  of  State  Control 

inrlndin/r:  RdHway  Control 

Admini^^tration  of  Studs 


» 


T  Ota! 


270.200,2  I 

2.097,9 

I0.9944J 

10.560,0 

4.700,2 

211.842,4 


259435^  I 

6f.20/ya 
2.147,, 

[1.012,3 
10.560,0 

4-63i»7 
212.825,, 


258.438,1 

6l.J2j,6 

2.067,1 

11.183,1 

10.560,0 

4542.3 
225.923.4 


39-959.' 


40.914,9 


240^,9 
40.784,2 


25591 3,9 
i    b4.S9j,j 

2.210,2  j 
12.093,0 
10.560,0  1 

4.766,0 
i^o.723,5 

4.2jS,g 
42.682,1 


108.224.5      107.205,4      106.375,9    ^03-945.2 


v;;>»/ 


'V.7X>,: 


S'^4Su       JS79*b 


22.350.3 

22.124,2 

24-432.7 

24245.0 

7i.68r,, 

58.489.6 

61.446.5 

62.137.5 

20.744.0 

21549,5 

22.003.8 

22.666,4 

43-919.0 

49.966,4 

6^)550,0 

90.749,6 

11.122,; 

/;;7-?.v 

r  7-4^2^4 

}I.h(fO^,y 

14432,5 

13-821.7 

i9  5o».i 

29  523.4 ! 

20.442,5 

34-713.0 

35888.0 

37085.7 

3.186,0 

333'>.B 

3504.0 

3875.7 

/^O'jV 

0('4,; 

//>'.; 

')9^yO 

r.097., 

1 .066,0 

I  • » 23.3 

i 

Sp.cyK)..      8.j6.QJi.i       868.824.1    914.789,8 


Iiulutlin.;,  m\   On   huhji*   f',,    ysV/*.  llic  »  \j)(  inlilm  <•   mi   pii-  ii-«,  <  ti  .,  wli.ih,  l.n    iJ-ttJH     1H08,  i>  placiMJ   iiiul«-i 
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THE  EMPIRE. 


ARS*    PERIOD    OF    1887  — 1898. 


I 

EXPENDITURE. 

I.OOO  roubles    -jg 

105,735. 

to  be  paid 

out,  and  grants  in  budgets  that  have  not  been  closed  ye 

1892              1893              1894              1895              1896 
i.ooo      roubles  —  ^    105.735- 

t)- 

1891 

1897 

1898 

1 

1    249029^ 

257.343,7 

259.161,7 

270.215,5 

277.146,1 

268.214,1 

1 

260.369,5 

273-514.0 

68.2^,0 

72./«So,a 

67.840^1 

84,141,1 

g8.8l2y8 

J0I.2I2,Q 

1     104.267,9 

107321,6 

I       2.649^ 

!       2.866^ 

1 

2.241,5 

2.287,6 

2.465,2 

2.804,7 

2.729,9 

2.840,3 

i      1 1-337.7 

'    11-463,5 

12.304,3 

13308,4 

13.808,6 

17-571.5 

19.805,7 

1 

20.436,4 

10.560,0 

10-525,1 

10.522,3 

11.796,6 

12.678,0 

14-450,3 

12.967,8 

1 

12.740,4 

4-73^,6 

4-71 1»7 

5-033.6 

4-944»o 

5.1 19.9 

4-860,4 

'           4-930,a 

5-018,1 

252.532,3 

;    262.218,1 

272.377,6 

280.364,2 

1    285.167,0 

294.296,1 

'     293.789,6 

303.276,9 

26.6j4,o 

1 

26.287^ 

j6.04j,j 

4i'424>i 

32.219,9 

29.792,4 

1 

,       23.661,0 

'9379.1 

J'J7^^ 

SAS^^l 

j.629^ 

3144.1 

3.894,1 

J-99^,7 

J'io3,i 

4'Si8,s 

49.461,7 

52.179,2 

54.842,2 

55-114,4 

57-135,7 

59-531,3 

85274,8 

67.289,3 

— 

140^ 

607,0 

700,0 

324,0 

729.0 

— 

^       106.5763 

107.998,0 

117.699,1 

125.552,5 

140.309.6 

188.545,5 

201.809,0 

214-332,1 

S'022,6 

1-321^9 

8.447,9 

7-447.7 

3.019,1 

2-797*^ 

^-^99tX 

i'3^4i 

• 

1S2.1 

3.679,8 

10.346,9 

19324,8 

24.119,4 

7437.1 

7.261,0 

23.408,1 

44-74^. J 

70471.7 

;      24.529^ 

24.151,2 

25293.3 

27.872,4 

29.929,9 

31-919,6 

33-172,3 

35-615.4 

65.609,1 

67.622,2 

68.611,6 

69.830,2 

71-792,0 

76.818,0 

80.458,0 

80.176,4 

1 

22.810,3 

21.786,5 

22.444,5 

22.185,6 

23-571.0 ; 

24.996,2 

26.475.9 

26.921,0 

\ 

81-556,7 

85-131.8 

99-79^2 

114.770,9 

162.974,, 

195-970,7 

226.861,0 

264.995,4 

J2.006yl 

^.7«?;,5 

S3'349^ 

74.406a 

121396,8 

1 46. 076, Q 

i68.8o2,a  ; 

1 

187.992,9 

20.524,0 

11.802,7 

19.142,2  j 

11.548,6 

13.223,2 

19-393.6 

25-29918 

41-137,3 

h  ■ 

38.495^ 

39031.3 

40.268,9 

40.861,4 

40.538^ 

41.403,4 

41.831,9 

42.335-4 

4223,3 

4.280,7 

4-495^ 

4.899,8 

5-343.2 

6.165,9  1 

6.867,9 

7-085,8 

1 

1.018,2 

i'3>7^9  \ 

1.4(^,0 

1.827,6 

2.263,9 

2.803,4 

3309.^ 

3.^0,1 

■ 
1 

r 

L 

1-247*7 

1.266,2 

1.305.0 

1.508,5 

1.460,9 

1-496,5 

1.601,4 

1.698.7 

i 

1 

925355.7 

• 

952.575.8  ' 

1 

996  392,6  ; 

i 

1.045.512,1 

1 

1.129.439,2 

1.229.044,3 

1 

1.298.944,8 

1 

1.358.275,5 

1 

f 

1 

1898,  reckonec 

[  amon^  the  e 

xpenscs  of  the 

Ministry  of  Jus 

>tice. 

l.'i 
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1.000  roubles  =  jt^  lojj-jjj. 


BUDGET     ( 
EXTRAORDINARY  REVENUE  AND  EXPENDITl 


This  table  is  taken  almost  entirely  from  the 
explanatory  note  to  the  report  of  the  State 
Control  on  the  fulfilment  of  the  budget  for  189B. 

EXTRAORDINARY  RE\'EXUE. 

1.  Government  loans 

2.  Perpetual  deposits  in  State  Bank . 

3.  Advances  repaid  to  Treasury  by 
railwavs 

4.  Important  expropriation  of  State 
property  .    .       

5.  Special  funds  transferred  to  ge- 
neral Treasury  fund 


6.  Balance  of  building-funds  of  rail- 
wavs that  have  passed  over  to 
Government.       .       


Total 


^n*^ 


1887 


1888 


1889 


1890 


189 


I. 000 


131.068^    I 

724,7 ; 


50.700,7   : 
586,5 


35-823,7 
827^ 


77-673.5  i 

722,1  ■       1.8 


886,7        12.510,3        15895^       24.2 


9897. 


2.488,9 


4.000,a  — 


567,5 


EXTRAORDLNAKY  EXPENDITURE. 


1.  Construction  of  railways 

2.  Amortization  extraordinary  .   .   . 

3.  Railway  redemption:  sums  paid  to 
shareholders  over  and  above  the 
Government  securities  given  in 
exchange  for  shares 

4.  Capital  advanced  to  railway  com- 
panies        

5.  Increase  of  capital  of  State  Bank. 

6.  Indemnities  for  loss  of  exclusive 
right  to  sell  spirits  in  retail .   .   . 


Total  extraordinary-  expenditure 
clearly  tending  to  increase  of  assets 
or  decrease  of  liabilities 


7.  Assistance  to  population  in  con- 
sequence of  bad  harvests  .    .    . 

8.  Advances  to  Nob  11  it v  Bank  .    . 

mm 

9.  Extraordinary    shipbuilding    ex- 
penses   

10.  Miscellaneous 


26.950^ 
50.000,0 


939»9 


67.500.0 


Grand  Total 


3.C 


142.038,4      54.662,8      53- 161,5 '    94-858,1 :    29.C 


19231,5       12.456,1        10.023,7        14-^ 
50.000,0       68.000,0       45-437*6       83.6 


4-^ 


76.950,4       69.231,5       80.456.1      123.901.2      103.3 


75c 


7695^.4       69.231.5       80.456.1      123.001. J      178.3 
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r  H  E    EMPIRE. 

'OR  THE  TWELVE  YEARS'  PERIOD  OF  1887—1898. 


1. 000  roubles  =  £  losyjjj. 


1894 


1895 


I 


1896 


1897 


1898 


1887-   1898 


s  =  jfi        105,7^/. 


2.420,0 


29.049^) 


157.640,8       154866,0       49-932,3 

1.766,0         2.410,0 


442,9 


64,8 


577,5  I     21.835,6 


2.939^ 


374.7 


354»9 


693.5 


147-213,5 
517.5 

I 
I 

4-438,3 


26.038,9 
6.877,9 


32.339»a 

7.688,0 


2.272,0  :       — 


899.^ 


8.311,7 


237.8 


12^ 


2.313.6 


77-655.1 

5.100,8 

3-476,1  I 

I 

i-539i7   . 

I 

I 

I 

46,1 


941-015.4 
3Ji^ -484,3 


111.117,51 
6.215,8 


23-i37»3 


I 

I 
13.610,0 1 


189.617,4       160.523,6 


67.500,0 


75.226,3       153.068,^ 


43-500.5 


42.591.5 


13.284,9        35-730,8 
11.972,0 


48.709.3 
669,0 


95-773,3 
264.761,0 


132.309.6 
122.951,3 


129.194,3 
64.278,2 


87.817,8        1.126.580,2 


114.283,4 
138.509,3 


652.836,3 
900.403,8 


9.681,6  5-634.1 


47.7 


1476,5  ',         190,1 

! 
] 

24.800,0 


24333.5 


22.596,5 

159.800,0 
24333.5 


— 

1 

1 

704.6 

1 0.000,0 

10.704,6 : 

1 

1 

80.784,9 

47702,8 

1 
1 

83  393,4 

366.168,4 

255  308,7 

195-653.5 

287.782,8 

1.770.674,7 

85974,4 

— 

35-214.5 

196.225,3 

- 

— 

18.030,0 

_ 

18.030^ ! 

1 

- 

— 

90.000,0 

90.000,0 

465.9 

"~ 

938,2 

1.404,1 

1 
166.759,3 

47.702,8 

1 
101.423,4 

366.634,5 

255-308,7 

195.653.5 

413935.5 

2.076.334,2 

BANK   OF 

(or    IMPERIAL    BANK 
Return   at   Novem 
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JSSIA 

P     STATE     BANK) 
r,    I,    1899. 


LIABILITIES. 


1.  Bank  notes  issued  * 

2.  Gold  certificates  for  half-imperials .  , 

3.  Drafts  on  foreign  houses  drawn  by  the 
Bank 

4.  Capital  of  State  Bank 

5.  Reserve 

6.  Sums  assigned  for  buildings  for  branches 

7.  Deposits  on  term 

8.  do         at  sight 

9.  Accounts  current: 

a)  Treasury 

b)  obligatory  deposits 

f)  public  institutions    (state,  provincial, 
district,  municipal,  etc 

d)  private  persons,  commercial  &industr. 
establisnments 

10.  Railway  ^iro  account 

11.  Unpaid  transfer  orders 

12.  Interest  on  business  done  in  1899  .  .    . 

13.  Interest  due  on  deposits,  short  accounts 
&  Sundries 

14.  Net  profit  for  1898 

15.  Account  of  Bank  with  branch  offices  . 

16.  Account  of  Bank  with  treasuries.  .    . 


T  c)  t  a  1    .    . 


630.000.000,00 
9.980,25 

2.336.868,52 
50.000.000,00 
3.000.000,00 
119.222,36/, 

27-694-375»33 
57.854.156.84'^ 

356.120.231,44 
132.608.000,00 

61.852.777,60',^ 
85431-356^*/^ 

15.921  221,23 

84^7-377»io% 
21.438.224.53 

12.176.991,18;^ 
8.409.928,63',^ 
241.695.000.00 
27.o8i.o39,i3>,^ 


1.742.216.751,03 


66.613,270,500 
^  0551339 

247.088,556 
5.286.767,500 

317.206,050 

12.605,980 

2.928.274,434 

6.117.229,434 

37.654.497,267 
14021.353,293 

6.540.025,035 

9.033.114,328 
i-683  435»874 

89530^  »o7o 

2.266.778,119 
1.287.538,406 

889.226,681 

25-555- 705.4 18 
2.863.423,137 


184.213.897 
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Reprinted  from  the  Economist^  London. 

((RUSSIAN  FINANCE.  A  fortnight  ago  we  commented  upon  a  memorandum 
on  the  monetary  and  financial  position  of  Russia,  written  by  the  Minister  of  Finance. 
In  that  memorandum,  it  is  affirmed  that  the  Treasury  balance  at  the  Imperial 
Bank  amounted  to  359.000.000  roubles,  and  with  regard  to  that  we  ventured  to 
say  that  a  balance  m  such  magnitude  could  have  been  built  up  only  by  Govern- 
ment borrowing...  It  is  declared  -  on  the  other  hand — athat  tne  sums  produced 
by  loans  since  1896  have  been  employed  solely  for  the  purpose  of  the  redemp- 
tion and  conversion  of  other  loans,  and  for  advances  to  different  railways.  This 
is  certified  by  the  reports  of  the  Controller  of  the  Exchequer  (sic)  **>. 

«Now  the  only  meaning  that  can  be  attached  to  this  is,  that  the  balance 
of  359.000.000  roubles,  or,  say,  £  35.900.000,  represents  an  accumulation  of 
surplus  revenues,  and  more  especially  of  surpluses  in  1807  and  1898.  And,  for- 
tunately, that  is  a  contention  that  can  easily  be  brought  to  the  test,  for  there 
are  the  official  Budget  figures  to  go  upon.  According  to  these,  the  actual  re- 
venue and  expenditure  in  each  of  the  two  years  was: — 

1898  1897 

Revenue  —  £>  £>  £>  £> 

Ordinary i59.6i6.(»o  i43-933-30O 

Extraordinary  ....        93S9'9oo  4.314.300 

168.975.900        -  147.247.600 

Expenditure — 

Ordinary' 135.8a7.500  1a9.964.900 

Extraordinary  ....       41.393.600  19.494.900 

177.221. 100        149.459.800 

Deficit 8.245.200  2.2i2.(X)o 

Thus,  instead  of  closing  with  a  surplus  that  might  be  used  to  augment 
the  Treasury  balances,  each  of  the  two  years  closed  with  a  deficit,  to  cover 
which  a  draft  had  to  be  made  upon  those  balances.  Now  we  know  exactly 
what  was  the  amount  of  the  Treasury  balance  at  the  beginning  of  1898.  aThis 
balance)),  wrote  M.  Witte  in  his  last  Budget  report,  aby  the  return  of  the  De- 
partment of  State  Control  for  1897  amounted  on  January  i,  1898,  to  £  21. 400.0001), 
and,  as  he  estimated  that  the  combined  ordinary  and  extraordinary  expenditure 
of  1898  would  exceed  the  total  receipts  by  about  £  10.000.000,  his  calculation 
was  mat  aby  January  i,  1899,  the  free  balance  of  the  Treasury  will  be  about 
£  11.500.oooj).  As  we  have  seen,  however,  the  actual  deficit  for  1898,  as  shown 
by  the  definitive  accounts,  was  smaller  than  the  £  10.000.000  estimated.  It 
amounted  to  £  8.245.000,  and  if  we  deduct  that  amount  from  the  balance  of 
£  21.400.000  at  the  beginning  of  1898,  we  arrive  at  a  sum  of  a  little  under 
£  13.200.000,  as  representing  the  amount  of  the  free  Treasury  balance  at  the 
beginning  of  the  current  year. 

Going  a  step  further,  we  next  show  what  was  the  estimate  of  revenue 
and  expenditure  for  the  present  year.  The  figures  are: 

Y        E        A        R  1899 

Estimated  revenue-  •  Jt/  X/ 

Ordinary 146.912.800 

Extraorilinary 400.000 


Estimated  expenditure - 

Ordinary 146.265.900 

Extraordinary ia907  300 


147.31x800 


157.173200 


Deficit 9.860400 

This  deficit  also  was  constituted  a  charge  upon  the  Treasury  balance, 
and  that  in  M.  Witte's  opinion  this  additional  charge  would  pretty  well  exhaust 
the  free  balance  is  evident  from  the  following  sentence  in  his  report: — «By  Ja- 
nuary I,  1899,  the  free  balance  of  the  Treasury  will  be  about  £  11.500.000-— 
I.  ^.,  an  amount  quite  sufficient  to  cover  the  expenditure  assigned  to  it)).  Yet  it 
is  this  practically  exhausted  balance  which  we  are  now  told  has  all  of  a  sudden 
sprung  up  to  £  35.900.000.  The  suggestion — or,  rather  perhaps  we  should  say, 
the  insinuation —  that  it  has  been  built  up  out  of  revenue  surpluses,  we  have 
shown  to  be  entirely  opposed  to  the  truth.  There  have  been  no  surpluses,  but, 
on  the  contrary,  successive  deficits,  to  cover  which  the  Treasury  balance  has 
had  to  be  continuously  depleted. 


*  Slate  Controller. 
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RUSSIAN  LEGAL  TENDER  NOTES 
for  a  series  of  j^ears. 

Amount  of  notes  outstanding  on  January  i  of  each  year  and  on  the  !•*  of  each 

month  of  1899. 


Years 

• 

I 

rouble. 

3 

roubles. 

5 

roubles. 

10 

roubles. 

25 
roubles. 

50 

roubles. 

100 
roubles. 

500 

roubles. 

Total. 

M    i 

1      I 

i    0 

n        r 

0     u 

b    1    e    s. 

j   I  January 

1864 

56,7 

108,6 

96.2 

84.3 

141,3 

86,5 

1 
62,7 ;             636,5 

)) 

1865 

61,3 

105,3 

91,9 

87.3 

152,7 

106^ 

74,2  :                  679,5 

» 

1866 

66,4 

ro6,a 

93,1 

89^ 

142,5 

100,6 

79,6                    678,0 

1            » 

1867 

72,9 

109,2 

98^ 

95.7 

140,0 

96,6 

95.8 

709,0! 

'            » 

1868 

73.3 

^09,3 

101,6 

91.1 

136,7 

92.3 

87.3  ■                  691,5 

M 

1869 

76.7 

IT2,o 

110,5 

98,3 

137.8 

84.3 

104,8                    724.4 1 

1 

1870 

73.3 

EOO,Q 

108,5 

107,0 

136^) 

105,6 

100,8                    732,1  \ 

1 

» 

1871 

74.Q 

100,3 

"4.3 

112.3 

148,0 

118,5 

88,9  .                  757,a 

■ 

I 

» 

1872 

75»6 

96,9 

"4,6 

108,8 

162,0 

113.4 

101,6                   772^ 

1 

1873 

74.3 

94.2 

116,6 

lli,5 

192,2 

39,9 

141.3                   771,0 

1 

» 

1874 

78,0 

95»5 

116,6 

110,0 

210,6 

18,4 

1 

167,9  '                  797,0 

» 

1875 

80,2 

98,0 

114,8 

105.5 

205,0 

8,8 

185.0              j      797,3  i 

1               ' 

» 

1876 

80,5 

97.5 

109,0 

98.7 

206,5 

4.7 

200,4  '                  797,3 

» 

1877 

81,4 

99»3 

107.3 

98,1 

184,0 

2,9 

216,4                    790,0; 

1 

1 

;) 

1878 

97,9 

124.7 

132,6 

124,8 

239.1 

2,1 

318,7                  1039,9. 

» 

1879 

108,4 

142,6 

148,5 

137,1 

254.0 

I, a 

396,3 

1.188,,  j 

)) 

1880 

rio,4 

147,0 

152,6 

141,6 

240,6 

0,9 

369.4 

1.162.5 

1 

» 

I88I 

ro8,3 

147,4 

154,5 

147.4 

198,4 

0,7 

376,8                  1  133.5 

/) 

1882 

106,0 

15^0 

156.3 

160,4 

185.6 

0,4 

373,8                  1- 133,5 

}t 

1883 

102,1 

143.5 

151.7 

159,4 

181,1 

0,3 

395.4                  1-^33,5  \ 

» 

1884 

100,7 

f39.o 

152,1 

166,3 

131.9 

0,3 

413.2                     1103,5" 

)» 

1885 

96.3 

129,5 

144.9 

167,5 

92,8 

0,2 

442,3                  1.073.5, 

)> 

1 

1886 

95»4 

126,4 

141.3 

168,4 

74.2 

0,3 

1 
440,5                  1046^. 

1 

1887 

95.8 

126,7 

143,6 

170,3 

71.9 

0,2 

437,9 

1 .046,4 

l-ilJ 
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Years. 


I 


I 


I      ■     3      .      5  10         25     ,     50        TOO    !    500    ' 

I  .     JL  otal. 

rouble,   roubles,  roubles,  roubles,  roubles,  roubles,  roubles,  roubles. ' 


I 


Million 


roubles. 


1  January  1888 
1889 


)} 


» 


n 


» 


» 


1890 
1891 
T892 

1893 
1894 

1895 
1896 

1897 

1898 

.)     1899 

I  February  » 
.   I  March 


» 


» 


I  April 
I  Mav 


» 


» 


» 


I  June  » 

I  July  » 


98,8! 

99»6 

96.6 

92,4 
101,9 

99.4 

101,4 
T04,2 

91.2 

47»8 

19.6 
16,5 

13.B 
12,4 

",7 


32,8 

34»2 

25.7 
21,4 

38,0 

33»7 

33.1 

28,7' 

29.3 
20,5 

76,6 

34^ 
3i»6  I 

30»3  ' 

28,0 

27,0 

1 
I 

25»3 
23.9 


50,8       182,5         64,8 

52,7    ;     184,3  75'3 

I 
60,0       195,7  27,a 

I 
I 

59,8     206,4        7,2 
83,0     242,7 
238,, 


80 


i9 


81,7       230,2 


53,1 
53.1 


204,4 
82,9 


46,8  73»5 

43»8  \  69,0 

38,8  61,4 

35»o  56,1 


3.9 
32,8 

56.5 


75,8  214,^  57,4 

r 

85,8     '  204,3  67,8 

93.5  219,8  75,0 


90,9 

116,6 

130,7 
122,7 

127,6 

i05,5 


31,3         50,2       I02,T 

28,5      45.0      98,1 


0,2      416,^ 


o, 
o, 

o, 
o, 
o, 
o, 

o. 
o, 
o, 
o, 
o, 


;  400,1 

I 

I  44i»o 

459,0 

451,7 
511,3 
493,2 
443,7 
429,8 
421,2 
426,1 

417.8 


0,0  399,6  ; 

0,0  397,9  , 

0,0  '  389,3 

0,0  402,1 

0,0  388,7 

0,0  I  393,2 


I  1.046,3 

1 

,  1.046.3 
!  1.046,3 
1.046,3 
1.121,:- 

i    ^ 
.  1196,3 ' 

1 1.196,3 

I   1.121,3 
I   1.121,3 

'  1.121,3 

I 

!     999,0 
1     725k> 


0,0  , 
0,0  , 

i 

0,0  i 


0.5  , 


19,9 
29,7 


700,0 
680,0 
660,0 
640,0 
630,0 


I 


630,0*  ! 
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IMPERIAL  RESCRIPT 

SECRETARY    OF   STATE  WITTE, 

MINISTER  OF  FINANCE. 

Sergei  Julievitch.  In  fulfilment  of  My  order,  duh'  applied  for 
by  you,  the  Financial  Committee  discussed  the  present  state  of  the 
mone\'  market  in  connection  with  the  communication  on  this  subject 
made  by  the  Ministrj^  of  Finance,  and,  after  careful  examination, 
presented  to  Me  the  following  unanimous  conclusions: 

«l.  Our  money  market  has  of  late  been  greatly  influenced  by  a 
combination  of  unfavourable  circumstances,  the  principal  being  the  uni- 
versal tightness  in  the  money  market,  increased  bv  the  present  war  between 
Kny:land  and  the  Transvaal.  The  position  has  been  further  complicated 
by  our  bad  harvests  of  late  years,  and  the  consequent  unfavourable  balance 
of  i)ayment.  and  likewise  by  the  unusually  rapid  growth  of  our  industries 
during  the  last  few  years.  Although  in  itself  this  industrial  development 
is  advantageous  to  the  country,  yet  under  existing  conditions,  it  considerablv 
increases  the  tightness  in  the  money  market. 

II.  Of  course,  the  con<?urrence  of  such  extremely  unfavourable 
conditions  cannot  but  cause  some  embarrassment  in  our  money  market, 
but  the  embarrassment  would  be  much  greater,  were  the  country  not  in 
a  position  to  withstand  it  by  a  well-organized  monetary  system.  Our 
financial  policy  must  therefore  be  directed  towards  the  preservation  of 
the  stability  of  the  currency— a  stability  which  is  one  of  tlie  most  impor- 
tant conditions  for  the  the  proper  development  of  State  and  national 
economy. 

III.  The  present  state  of  affairs  does  not  call  for  any  universal 
extraordinary  measures,  while  the  particular  measures,  taken  by  the 
Ministry  of  Finance  and  the  State  Bank  for  the  purpose  of  tranquillizing 
the  money  market  and  supporting  certain  respectable  firms,  should,  if 
necessary",  be  continued,  without  overstepping  the  limit^  of  the  regulation 
of  existing  and  firmly  established  relation.^. 

I\^  The  suggestions  of  the  Minister  of  Finanre  with  regard  to 
the  necessity  of  revising  the  antiquated  laws  affecting  the  Bourse  and  joint- 
stock  companies  are  decidedly  opportune. » 

Approving  of  the  Financial  Committee's  conclusions,  which 
endorse  the  expedience  of  the  measures  taken  by  you,  I  feel  assured 
that  in  the  present  temporarily  embarrassed  state  of  affairs  you 
successfully  guard  the  interests  both  of  Stati^  and  national  economy. 

This  is  guaranteed  b}-  thc^  enlightened  experiencc\  untiring 
energj''  and  skill  which  have  alwa\'s  distinguished  your  manage- 
ment of  th(^  financial  de[)artm(ait,  and  which  hav(^  won  My  confid- 
ence in  3'ou. 

1  remain  (.'ver  favourably  disposed  to  you 
(in  the  original  the  following  is  written  in  His  Majesty's  own  hand): 

(uvl  sinrorrli/  tjrntcfnl 

NICHOLAS. 

Given  at  Zarskoi-  Scio  l)e«*ember  B  (20).   1899. 
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1)  A  somewhat  blind  reverence  for  figures  supplied 
through  hierarchical  or  diplomatic  channels. 

2)  A  contempt,  perhaps  too  profound,  for  all  that  does 
not  enter  into  the  immediate  sphere  of  action  of  the  official 
concerned. 

3)  An  excessive  animosity  to  other  branches  of  the 
public  service,  and  an  almost  fixed  determination  to  ignore 
their  existence,  together  with  all  they  have  done,  are  doing 
or  will  do  *. 

4)  A  desire  to  give  to  the  most  humble  service  the  ap- 
pearance of  world-wide  imporUmce. 

5)  The  claim  to  be  understood  by  the  reader,  without 
vouchsafing  any  explanation  whatever. 

Wilfully  ignorant  of  what  \hey  are  not  directly  compelled  to 
know,  and  convinced  that  there  can  be  no  other  point  of  view  than 
their  own,  a  great  number  of  officials  are  quite  taken  aback  when 
they  are  shown  discrepancies  between  their  figures  and  those  ema- 
nating from  other  ministries  of  the  same  countiy,  and  even  from 
other  departments**  of  their  own  ministry. 

These  discrepancies,  unfortunatelj',  do  not  always  proceed  from 
the  fact  that  official  publications  take  different  points  of  view.  There 
are,  it  is  true,  perfectly  legitimate  discrejxmcies  and  divergences,  quite 
permissible  when  accompanied  by  the  retjuisite  explanations  (which 
the  priests  and  Levites  of  the  j)ublic  service  generally  neglect 
to  give).  But  besides  these,  official  publications  —  alas,  in  more 
than  one  country-,  in  Russia,  England  and  France  especialK' — contain 
figures  which  every  zealous  student  of  official  statistics,  such  as  the 
Russian  Journal,  would  |)refer  not  to  find  in  them. 

We  will  give  a  few  instances. 


=''  In  Russia  this  sentiment  (acknovvlcd^cci  in  tlio  i  kaz  of  15  (27)  July. 
1896)  is  perhaps  more  lively  than  in  other  countries.  This  is  owin^  to  the  fact 
that  for  a  long  time  competition  (non-existent,  to  tell  the  truth,  in  the  realm 
of  private  interests)  has  not  been  able  to  make  itself  felt  in  Russia  anywhere 
except  in  the  various  public  services,  wliich  have  lon^  been  used  a>  a  field 
for  different  and  varying  experiments,  where  dissimilar  or  even  diametrically 
opposed  systems  have  been  adopted  simultaneously  in  different  branc^hes  of  the 
service. 

^'"•-  In  Russia,  the  word  Dvpdrtnmit  is  never  used  in  the  sen>c  of  Ministry, 
but  alwavs  means  a  subdivision  of  a  ministrv. 
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I. 

Flax  as  textile  and  fuel.  Vineyards  secure  from  phylloxera.  Four  hundred  joint  stock  compa- 
nies without  any  shareholderii.  Prudence  is  the  mother  of  security,  or  the  calculations  of  the  Board 
of  Trade.  Fraudulent  beer  and  poisonous  companies. 

Let  US  suppose  that  you  are  totally  unacquainted  with  one  of 
the  most  important  questions  of  industrial-commercial  statistics,  viz., 
the  amount  of  flax  fibre  annually  produced  in  Russia.  You  only 
know^,  from  having  read  the  excellent  article  in  the  Encyclopaedia 
Briiannica^  that  Russia  produces  one-half  of  all  the  flax  in  the  world, 
and  supplies  two-thirds  of  the  flax  used  by  the  British  linen  fac- 
tories. 

For  further  information,*  you  turn  to  the  latest  edition  (1900) 
of  the  Statistical  Abstract  for  the  Principal  and  Other  Foreign  Countries, 
presented  to  Parliament  b)'  command  of  Her  Majesty.  On  pp.  216 
and  218  you  find  the  word  "flax",  but  you  are  none  the  wiser,  as 
there  are  no  figures  whatever  opposite  this  word. 

Thirsting  for  more  knowledge,  you  consult  the  Statistique  Agri- 
cole  de  la  France,  Paris,  Imprimerie  Nationale,  i8gj,  i.  e.,  the  only 
official  French  statistics  containing  any  trustworthy  information  on  the 
■comparative  agricultural  production  of  the  principal  countries.  On  p. 
179,  line  8,  you  read  that  in  some  year  unknown,  3.279.084  metric 
•quintals  (320.000  British  tons)  of  flax  fibre  were  produced  in  Euro- 
pean Russia,  while  on  the  fourth  line  from  the  bottom  of  the  same 
page,  the  production  of  Russia  for  the  same  unknown  year  is  stated 
to  be  2.739.084  metric  quintals  (270.000  British  tons) — a  discrepanc)' 
which  is  clearly  owing  to  a   typographical  error. 

Not  being  fully  convinced,  however,  of  the  infallibility  of  the 
more  correct  of  these  two  figures,  you  have  recourse  to  that  most 
valuable  and  valued  work,  Mulhall's  Dictionary  of  Statistics,  fourth 
edition,  1898.  Here  you  find  it  stated,  in  the  second  column  of  p. 
280,  that  in  1885  Russia  produced  330.000  Brit,  tons  of  flax  fibre, 
an  amount  very  close  to  the  French  figures  quoted  above. 

The  same  Dictionary  likewise  informs  you  (line  14  of  the  above- 
mentioned  page  and  column)  of  a  fact  which  you  could  not  have 
suspected  from  reading  the  Encyclopaedia  Britannica,  viz.,  that  in 
1885  the  United  States  produced  42.000  British  tons  of  flax  fibre. 

Finall}^  you  appeal  to  the  Yearbook  of  the  United  States  Depart- 
ment of  Agriculture,  1899  (Washington,  1900).  One  glance  at  p.  780 


*  The  article  in  the  Encyclopaedia  Dritaimica  was  written  21  years  ago. 
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is  sufficient  to  confirm  your  nascent  doubts:  the  United  States  pro- 
duce no  more  flax  fibre  than  they  do  tea  or  elephants. 

Your  faith  in  Mulhall  as  an  unimpeachable  authoritj^  is  shaken^ 
but  you  are  not  any  the  better  off  for  that,  as  j^our  new  guide,  the 
American  Yearbook,  shows  the  average  annual  production  of  flax  in 
Russia  for  1896 — 1898  at  over  700.000  tons,  i.  e.,  several  hundred 
thousand  tons  more  than  the  French  compilation.  Nevertheless^ 
with  the  exception  of  Mulhall,  and  the  misprint  in  the  French 
publication,  not  one  of  the  books  mentioned  has  made  any  mistake. 

The  English  Statistical  Abstract  contains  no  misstatement,  as, 
in  bearing  witness  to  the  fact  that  in  the  Russian  Empire  there  is  a 
certain  plant  called  **flax",  it  is  in  no  danger  of  misleading  its  readers. 

The  Statistiquc  Agricolc  dc  la  France  is  likewise  unassailable,, 
as  its  figures  were  taken  directly  from  the  data  of  the  Russian 
Ministry  of  Agriculture  and  State  Domains.  Lastl}^  the  Yearbook  oi 
the  United  States  is  blameless,  as  it  obtained  its  information  from 
the  most  authentic  source  of  Russian  statistics,  viz.,  the  Central 
Committee  of  Statistics  (a  branch  of  the  Ministrj^  of  the  Interior). 

The  whole  thing  lies  in  a  nutshell:  according  to  the  Russian  Mi-- 
nistry  of  Agriculture,  the  production  of  flax  fibre  in  European  Russia 
reaches  an  average  of  18.000.000  poods  (290.000  British  tons),  and 
according  to  the  Central  Committee  of  Statistics,  it  is  40.000.000- 
poods  (645.000  British  tons). 

The  best  of  it  is,  that  both  these  two  last  figures  —  290.000- 
and  645.000  British  tons — are  no  less  correct  than  the  preceding 
figures  are  authentic.  Both  these  amounts,  one  of  which  is  more  than 
twice  as  great  as  the  other,  are  equally  irreproachable,  but  the  first 
expresses  the  amount  of  such  flax  fibre  as  can  be  used  for  the 
preparation  of  linen  yarns,  manufactures,  etc.,  while  the  second  in- 
cludes 355.000  British  tons  of  flax  fibre  produced  in  those  provinces 
where  flax  is  grown  exclusively  for  linseed  and  is  therefore  quite 
useless   for  textile  purposes. 

These  355.000  British  tons  are  either  simply  thrown  awa\'  as 
refuse,  or  are  used  for  fuel,  but  nevertheless  they  exist,  and  the 
Central  Committee  of  Statistics,  in  calculating  the  production  of 
flax  in  Russia  at  645.000  Brit,  tons,  is  no  less  right  than  the  Rus- 
sian Ministry  of  Agriculture,  which  fixes  the  same  production  at 
290.000  Brit.  tons.  The  latter  institution  takes  a  commercial,  eco- 
nomic or  practical    view  of   the  matter,  whereas  the  Committee  of 
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Statistics  regards  it  from  a  botanical  stand-point,  comprising  all 
the  results  of  vegetable  growth,  whether  useful  or  waste. 

We  have  our  doubts,  however,  as  to  whether  the  Department 
of  Agriculture  in  Washington  could  possibly  have  been  aware  of 
this  peculiar  way  of  regarding  things. 

The  figures  of  the  Ministry  of  Agriculture  and  those  of  the 
Central  Committee,  with  regard  to  cereals,  while  not  presenting  the 
differences  of  i  to  2  (as  in  the  case  of  flax),  still  show  perceptible 
divergences.  In  1900,  for  example,  the  harvest  in  the  60  provinces 
of  European  Russia  and  in  3  of  the  Ciscaucasian  provinces  is  given 
as  follows: 

Min.  of  Agriculture.      Central  Committee. 
Poods    (Cwt.  0,3334) 

Wheat      539-7 14000            658.513.200 

Rye i.29i.893.cxx>  i. 401 .686.500 

Oats 690.422.000            721.551.900 

Barley 286.159.000            309.469.600 

Millet 84.919.000             105.092.300  * 

If,  instead  of  examining  the  production  of  almost  the  whole 
Empire,  one  takes  the  harvest  of  only  some  particular  crop  of 
iood-stuffs  in  some  particular  province,  the  discrepancies  will  be 
remarkable  in  another  way.  In  1896  the  province  of  Kherson  (South 
Russia)  was  said  to  produce: 

Statistics     of 

T  »^»i  ....*v.«.^:»:.o  Ministry  of  Central  Commit- 

Local  authorities.  Agriculture.  tee  of  Statistics. 

Poods     (C\vt.    0,3234). 

Maize 1.729.000  T46.000  154.000 

Potatoes 606.000  o  927.000 

Autumn-sown  wheat.  92.000  834.000  980.000 

These  discrepancies  can  be  sufficiently  explained  by  the  diffi- 
culty (not  to  say  the  insolvability)  of  the  problem.  The  methods 
employed  in  taking  the  census  of  agricultural  produce  in  other 
-countries,  including  the  United  Kingdom  and  the  United  States,  do 
not  ensure  any  more  irreproachable  results   (see  pp.  713 — 714). 

It  is  harder  to  account  for  the  way  in  which  other  figures  could 
have  crept  into  the  statistics  of  the  Central  Committee  —  figures 
which  apparentl}'^    contradict,    not    merely    the   calculations  of  this 

*  In  every  case  exclusive  of  straw.  Itis  well  known  that,  with  the  excep- 
tion of  maize  and  millet,  the  weight  of  the  straw  is  perceptibly  greater  than 
that  of  the  grain.  Had  the  Central  Committee  of  Statistics  treated  cereals  as  it 
did  flax,  i.  e.,  included  the  amount  of  straw  in  the  grain,  the  figures  would 
have  been  still  greater  than  those  given  in  this  table. 
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ministry  or  that,  but  the  very  laws  of  nature  itself:  something  like 
speaking  of  cocoa-nut  palms  in  the  Highlands  of  Scotland  or  sugar- 
canes  in  the  coldest  part  of  North  Dakota. 

We  have  before  us  a  set  of  tables  bearing  the  signature  of 
the  Central  Committee  of  Statistics,  and  published  at  St.  Peters- 
burg in  i8gj*.  These  tables  give  the  results,  with  regard  to  the 
province  of  Perm,  of  an  inquiry  undertaken  in  i88j  into  the  distri- 
bution of  the  land  under  various  crops.  On  p.  8,  column  7,  Hnes 
I,  4  and  6,  we  find  367  dessiatines  (991  acres)  of  vineyards.  As. 
the  province  of  Perm  borders  on  Siberia,  and  is  situated  in  the 
same  latitude  as  Labrador,  these  991  acres  of  vineyards  might  be 
attributed  to  a  series  of  typographical  errors,  had  the  Central  Com- 
mittee not  given  a  very  exact  distribution  of  this  total,  viz.,  3  acres 
in  the  Kamyshloff  district  and  988  acres  in  that  of  Solikamsk — the 
coldest  part  of  the  province  (mean  winter  temperature, — 4^  Fahrcn- 
heii).  As  there  can  be  no  question  of  mistranslation,  the  word 
vignoble  (vineyard)  being  accompanied  b}^  a  Russian  term  of  iden- 
tical meaning,  only  one  h3^pothesis  is  possible  (although  highly 
improbable),  viz.,  that  one  of  the  rich  ironmasters  of  the  Urals  (see 
pp.  461  and  430)  had  erected  991  acres  of  hothouses  for  the  culti- 
vation of  vines  —  a  whim  far  more  costly  than  that  of  an  English 
nobleman,  who  is  said  to  obtain,  on  an  average,  a  hundred  gallons 
of  natural  wine  a  year,  made  from  grapes  grown  in  the  environs 
of  London. 

The  question  is  whether  the  acres  of  the  Central  Committee 
are  not  square  feet,  and  whether  the  Solikamsk  grapes  are  in  their 
proper  place  in  agricultural  statistics,  in  the  proper  sense  of  the 
word. 

Strictly  speaking,  the  position  of  the  Central  Committee,  both 
in  regard  to  flax  and  vineyards,  is  not  absolutely  untenable.  Even 
granting  that  the  point  of  view  taken  by  the  Central  Committee  is 
decidedly  too  original,  one  has  still  to  allow  for  the  vastness  of 
the  task  of  specifying,  acre  by  acre,  the  area  of  2.000.000  square 
miles,  and  to  excuse  mistakes  inevitable  in  a  publication  containing^ 
sixt}^  millions  of  figures,  of  6  to  8  digits  each,  on  an  average.  But 
what  is  one  to  think  of  the  two  following  curiosities? 

I.  The  British  Board  of  Trade  publishes  the  only  journal  in  the 
world  which,  given  a  good  proof  reader,    may  boast  of  possessing 

*  CxaTHCTHKa  PocciHCKoii  HMnepiii — XXII.  rnaBH-fenmiH  ;iaHHbiH  n03eMe.11.- 
HoR  cxaTHCTHKH  DO  o6cji"feaoBaHiio  1887  ro;;a.  BunycKt  32.  OepMCKaH  ry5cpHiH. 
HajiaHie  ueHTpa.ibHaro  cTaTiiCTiiMecKaro  KOMiiTera. 
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all  the  elements  of  infallibility:  it  contains  reprints  only,  and  always 
gives  the  names  of  the  authors,  without  even  holding  itself  respon- 
sible for  their  words.  The  following  is  a  sample  of  how  infallible 
this  method  is: 

GERMANY. 

«A  memorandum   has   been   received   at  the   Foreign  Office,  through 

H.  M.  Ambassador  at  Berlin,  reporting  that  the  «Franic- 

A    talia*       ^*^^^^^   Zeitungo    of  the    3rd   of  May   calls  attention  to 

Increased  Service.    ^^^  ^^^  ^^^^  i'vom  next   September   the  German    Lloyd 

subsidized   Mail    Steamers   will  sail  every  three  weeks 
on  the  Australian  line  instead  of  every  28  days  as  hitherto »  * 

Does  there  exist,  in  Germany  or  elsewhere,  a  newspaper  called 
the  Frankfurter  Zcitungi*'^  The  „ Board  of  Trade  Journal"  knows 
nothing  of  this,  nor  does  it  desire  such  knowledge.  If  this  German 
newspaper  indeed  exist,  did  it  make  the  tremendous  assertions  attri- 
buted to  it?  If  it  did  not,  the  Board  of  Trade  Journal  washes  its 
hands  of  all  responsibility,  which  falls  on  the  Foreign  Office,  and 
that,  in  its  turn,  may  shelter  itself  behind  the  British  ambassador 
at  Berlin,  who  most  likely  treasures  in  his  drawers  the  special  re- 
port of  Sir  C.  Oppenheimer,  H.  M.  Consul-General  at  Frankfort 
a.  Main,   or  at  any  rate,  of  the  vice-consul  of  that  place. 

Whatever  possessed  the  Board  of  Trade  Joutnal^  twice  in  one 
and  the  same  number,  and  contrary  to  its  immutable  principle,  to 
undertake  personal  work,  and  to  assume  absolute  responsibility:  i^  for 
three-quarters  of  a  line,  and  2"  for  one-quarter  of  a  line?  Hence, 
alas,  proceeded  the  double  accident  referred  to  by  us  on  p.  598:  «^  d. 
per  poud  =  i  s.  10  d.  per  tonw,  instead  of  2  s.  7  d.,  and  «i}4  copecks 
per  poud=  i  s.  3V4  d.  per  long  ton  (about))),  instead  of  i  s.  ii^/s  d. 
We  must  however  do  the  Board  of  Trade  the  justice  to  acknowledge 
that  it  did  not  persist  in  this  infidelity  to  its  motto:  Prudence  is  the 
mother  of  safety^  and  that  when  a  new  opportunity  for  the  same 
calculations  presented  itself  (see  p.  598,  last  line  but  one),  these 
calculations  were  left  to  the  reader. 

II.  There  is  a  „ department"  of  the  Russian  Ministry  of  Finance — 
that  of  Trade  and  Manufactures — one  of  whose  most  important  func- 
tions (especially  during  the  last  decade)  is  to  assist  at  the  birth  and 
death  of  joint  stock  companies  limited  by  shares.  Not  a  single  com- 

*  Board  of  Trade  JourmU  May  3U  19<Kl. 

**  Not  wishing  to  put  interrogation  points  without  replying,  we  hasten  to 
add  that  there  docs  exist,  at  Frankfort  a.  Main,  a  paper  bearing  the  name  of 
frankfurter  Zeittiug.  \x  is  as  well  known  in  Germany  as  the  Titnes  in  England. 
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pany  can  be  founded  or  cease  its  operations  without  this  service 
being  first  informed  of  it.  From  this  it  would  seem  that  the  depart- 
ment ought  alwaj's  to  have  a  complete  and  exact  list  of  all  the 
existing  joint  stock  companies  limited  by  shares,  or  at  least  should 
find  no  difficulty  in  at  once  answering  the  simple  question  of  how 
manj'  such  companies  were  in  operation  at  any  given  date  (Januarj- 
I,  1893,  for  instance).  As  a  matter  of  fact,  this  question  was  put  on 
several  occasions,  and  the  answers  were  quite  incorrect. 

In  the  preHminar}'  draft  of  the  Russian  joint  stock  companies 
bill,  *  and  in  the  Statesman  s  Handbook  for  Russia^  edited  by  the 
Chancer}-  of  the  Committee  of  Ministers,  St.  Petersburg,  1896,  p.  63, 
the  following  phrase  occurs,  word  for  word:  «The  total  number  of 
joint  stock  concerns  in  action  by  January'  i,  1893  amounted  to  1,035; 
976  of  these  were  Russian,  and  59  foreign))  **. 

And  several  months  after,  the  department  ol  Trade  and  Manufactu- 
res, which  furnished  this  double  information  to  two  different  persons, 
for  insertion  in  important  works,  publishes  a  table  (see  pp.  596 — 
597)  from  which  it  appears  that  the  grand  total  of  joint  stock 
companies,  both  Russian  and  foreign,  operating  in  Russia  at  Ja- 
nuar\'  i,  1893,  was  645,  ***  and  not  1,035.  ^^^e  difference  between 
these  two  figures,  amounting  to  390,  or  over  60  per  cent,  of  the 
true  number,  proceeds  from  a  technical  peculiaritj-:  the  Department 
is  charged  with  the  examination  of  the  reports  both  of  the  joint 
stock  companies  and  of  all  other  concerns  assimilated  thereto  for 
fiscal   purposes,  viz.,  municipal  banks,  co-operative  societies,  etc. 

The  official  entrusted  with  this  work  must  have  thought  it 
derogatorj^  to  the  dignity  of  the  „ department**  that  even  one  single 
unit  of  the  total  number  of  concerns  of  all  kinds  placed  under  its 
jurisdiction  should  be  deducted,  and  must  have  taken  no  trouble  to 
find  out  whether  there  was  auN'thing  in  common  between  a  muni- 
cipality and  a  joint  stock  compan\'  limited  b\'  shares.  This  anxietj' 
about  the  preser\'ation  of  one's  dignity  reminds  us  of  a  storj^  well 
known  in  Russia. 


*  3anHCKa  no  iipczbapHTCibHOMV  iipocKTv  iiojo/Kchih  06 l  aKuiowpuhun  npeji- 
upum>ixi>  (.MaTcpia^u    Bucohahide    vtbcp/kjichhoh    kommiicc'ih   xia  iiepccxoTpa  \3aK0- 

HCmft   O   6llpHvaXl>   H   aKUiOHCpHUXl>    KOMIUlliHXl>;. 

^^  uUo  CbtjitHDiMi  il-Ta  T.  II  M.,  Ki>  i>My  jiHbapji  189;  r.  A'ttcTMMM  bi» 
PocciH  1.0^5  anMoiMpiiux'k  iipcunpiaTiif  (  =  joint  stock  companies  limited  by  shares) 
B-fc    TX>x-b    Hiicit  976  pyccKiixT.  H  59  MHOcTpaHiruxi  »  Op.  cit.,  p.  1 8,  note  3. 

***  As  a  matter  of  fact,  there  were  636  in  311(645—9,  see  Errata,  p.  XXII, 
lines  19 — 20),  exclusive  of  railway  companies. 
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a  very  great  number  had  practically  never  had  any  share  capital 
whatever,  their  object  being  to  trade  on  credit,  partly  by  means  of 
the  issue  of  debentures,  and  partly  by  incurring  trade  debts;  2®  the 
majority  of  foreign  companies  authorized  to  operate  in  Russia  have 
been  ill-conceived  and  ill-managed,  and  3^  numerous  promoters 
have  reason  to  congratulate  themselves  on  not  being  amenable  to 
English  law  courts.  Need  we  mention  the  names,  so  memorable 
to  shareholders,  of  the  Novo  -  Pavlofka  and  Verkny  -  Dneprovsk 
Companies,  and  of  so  many  other  concerns,  the  shares  and  even 
the  debentures  of  which  are  worth  less  than  10  per  cent,  of  the 
paid  up  capital?  For  many  years,  the  Department  of  Trade  and 
Manufactures,  whether  rightly  or  wrongly  (and  we  are  not  prepared 
to  affirm  the  latter),  has  rigorously  restricted  itself,  in  regard  to 
foreign  companies,  to  playing  a  part  like  that  of  the  registrars  in 
the  United  Kingdom:  uLaisser  faire,  laisser  passerw.  Now,  to  extol 
the  Department  for  intervention,  when  there  has  been  nothing  of 
the  kind,  and  for  penetration  there  was  no  occasion  to  exercise^ 
is  to  render  verj'  clumsy  service,  like  that  of  the  bear  which  used 
a  stone  to  kill  a  fly  on  his  sleeping  master's  forehead.  «Blindfold  zeal 
can  do  nothing  but  harm  -harm  everj^where,  and  harm  alwaj's». 

What  would  people  say,  if  in  the  month  of  March,  1901,  a 
British  official  of  the  Inland  Revenue  were  suddenly  moved  to  write 
to  the  TimcSy  stating  that,  owing  to  the  vigilance  of  the  Excise 
officers,  the  consumer  in  the  United  Kingdom  never  got  any  beer 
that  was  not  of  the  most  exquisite  puritj^?  Who  would  not  take 
this  for  bitter  irony,  recalling  the  numerous  cases  of  indisposition  from 
beer  in  Manchester,  Liverpool  and  other  places?  Fortunately  for  the 
reputation  of  the  British  officials  of  the  Inland  Revenue,  ever}?^  one 
in  England  knows  that  though  the  Treasurj^  may  be  empowered  to 
prohibit  the  fabrication  of  fraudulent  beer,  this  power  has  never  been 
exercised  save  in  the  case  of  saccharin,  which  is  detrimental  to  the 
Revenue. 

In  Russia,  the  position  of  the  Department  of  Trade  and  Manu- 
factures in  regard  to  poisonous  companies  is  identical.  If  it  knew 
in  good  time  what  was  in  them,  the  Department  might  oppose  their 
entering  Russia  *,  but  it  observes  towards  these  companies  the  atti- 

*  There  would  be  very  little  good  in  this,  for  when  foreign  companies 
petition  for  admission  into  Russia,  the  issues  have  generally  been  already 
made,  and  the  money  of  the  public,  if  any,  has  already  been...  pocketed.  Not 
to  admit  such  companies  into  Russia  would  be  equivalent  to  depriving  the  share 
and  debenture  holders  <>{  their  last  chance. 
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tude  of  the  British  Treasury  in  regard  to  fraudulent  beer:  it  records 
the  number  of  deaths. 

To  he  continued.  G.  13.  y. 

It  would  be  a  mistake  to  think  that  the  preceding  pages  are  intended  to 
discredit  official  statistics  and  publications  in  general.  Were  this  our  object, 
we  should  not  have  restricted  ourselves,  as  we  have  done,  to  several  typical 
examples:  we  should  have  printed  bodily  the  thousands  of  egregious  blunders 
which  a  diligent  perusal  of  official  documents  of  various  countries  has  enabled 
us  to  collect  during  the  last  fifteen  years*. 

In  giving  the  reader  some  samples  of  what  is  written  and  said  under 
cover  of  official  authority,  our  sole  object  is  to  explain  why  the  facts  and  figures 
mentioned  in  this  work  —  figures  and  facts  drawn  exclusively  from  official 
sources— may  in  many  cases  differ  considerably  from  facts  and  figures  of  an 
undoubtedly  official  origin.  Having  no  claim  whatever  to  an  official  character, 
and  being  unable  to  acquire  any  right  to  be  an  authority  except  by  our  own 
personal  work,  we  are  obliged  to  plead  pro  domo  nostra,  and  to  impress  on 
our  readers,  that  the  calculations  of  the  Board  of  Trade,  and  those  of  its  Rus- 
sian and  foreign  confreres,  should  not  be  preferred  to  the  figures  we  have  taken 
pains  to  obtain  by  the  aid  of  the  necessary  emendations.  ** 

However  much  we  may  appear,  at  first  sight,  to  depreciate  statistics, 
that  waste  land  of  science  has  no  more  devoted  labourer  than  the  Russian 
Journal. 

In  this  respect  our  programme  has  been  made  out  by  one  of  the  pre- 
cursors of  economics. 

„Socrates.  My  dear  Crito,  are  you  not  aware  that  the  world  is  full  of  men 
who  are  ignorant  of  the  matters  pertaining  to  their  profession?  Do  you  not 
esteem  athletics,,  political  economy,  rhetoric  and  the  art  of  war? 

Crito.  Most  assuredly  I  do. 

Socr.  Nevertheless,  do  not  many  of  those  who  teach  them  appear  ridicu- 
lous in  your  eyes? 

Crito.  By  Jupiter,  you  are  right. 

Socr.  Well,  would  you  for  this  reason  forsake  all  these  occupations, 
and  make  j-our  children  do  the  same? 

Crito.  I  think  it  would  be  wrong  to  do  so. 

Socr.  Then  don't  do  it,  Crito.  Do  not  inquire  whether  the  official  philo- 
sophers are  good  or  bad,  but  judge  philosophy  on  its  own  merits." 

*  In  this  respect.  Parliamentary  debates  are  an  inexhaustible  mine.  Here 
is  our  last  find: 

«Has  anybody  thought  out  in  his  own  mind  what  would  be  the  result  of 
a  compulsory  system?  Has  any  country  ever  tried  to  expropriate  at  the  cost  of 
£  120.000.000  a  whole  class?  (Nationalist  cries  of  «Prussia»).  No;  Prussia  did 
nothing  of  the  kind.  Such  an  experiment  in  legislation  has  never  been  tried  in 
any  part  of  tJte  world;  and  I  think  it  would  be  the  most  difficult  and  dangerous 
experiment  for  any  Government  or  any  country,  however  powerful  or  rich,  to 
try » 

(Mr.  Balfour,  The  Timcs^  p.  7,  col.  3,  1.  a6 — 34,  Friday,  February  22,  1901). 

See  Russian  Journal  p.  581  and  p.  665. 

*'•*  Most    men   do    not   trouble   themselves  to  seek  for  the  truth,  but   are 
content  to  take  whatever  first  comes  to  hand.  (Thucyd.,  I,  xx,  last  lines). 
:::.i.i:  pjato,  Euthydemes,  last  lines. 
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COMMERCIAL  AND  INDUSTRIAL  JOINT  STOCK  COMPANIES 

which  published, 

between  January-  i  and  December  31,  1900, 

the  amount  of  dividend  for  the  past  12  months. 
—  aRu8sian»  companies  only,  and  exclusive  of  railway  concerns.  — 


No. 

of  CU8. 
148 

45 

94 
20 

77 

17 

14 
16 

40 

21 

26 

25 
28 

25 

24 

24 

_37 

681 


Branches  uf  industry. 


Shure  capital 
(nominal) 

i.ooo  roubles 


Dividend 


Textiles 260.616,0 

Banks  &  mortgage  ....  228.309,6 

Mineral  and  metallurgic  ind.  193.075,2 

Naphtha  industry     ....  75-340»o 

Sugar 56.201,0 

Building  materials   ....  10.096,0 

Building 24.689,5 

Wood 12.500,0 

Liquor 27,979^ 

Navigation  &  transport  .   .  27.765.0 

Gas,  electricity,  omnibuses.  35377,6 

Insurance  &  pawnbroking  .  40.350^ 

Trading 22.375,0 

Chemical 25.225,0 

Paper i5383»6 

Mixed 54'55o»o 

All  other  industries    .    .   .  39-235^> 


27-899»i 

28.474»3 
18.812.3 
11.420,1 

7244.4 

1-307,3 
1.180,3 

1.248,1 

4159.2 

1-737.4 

3-023,9 
4.097,6 

I -954.3 

1-987.1 
1.135.0 
5-212,0 

4-035.5 


Proportion 
of  div.  to  cap. 

% 

10,705 
12,47a 

9»743 
15.158 
12^ 

12,949 

4,781 

9.985 

I4»865 

6,257 

8»M7 

'0,155 

8»734 

l^n 

7.378 

9f554 
10.285 


1.140,068,5        124027,9 


10,872 


On  the  other  hand,  299  companies,  with  a  capital  of  401.600.344  r.,  did 
not  declare  any  dividend  at  all.  Sixty-three  of  them,  with  an  aggregate  capital 
of  157.627.400  r.,  are  engaged  in  metallurgy  and  mineral  industrie.  The  great 
majority  of  these  companies  are  of  very  recent  origin. 

Foreign  Companies. 

From  January  1  to  December  31,  1900,  127  foreign  companies  published 
their  annual  reports  in  Russia.  Twenty  of  these  companies  had  only  branches 
in  Russia  (see  p.  265,  second  half),  and  the  amount  of  their  profits  does 
not  depend  to  any  very  appreciable  extent  on  their  operations  in  this 
countrv. 

Of  the  remaining  107  foreign  companies,  22  were  authorized  in  Russia 
before  January  i,  1894,  and  85  after  that  date. 

Out  of  the  22  companies  authorized  before  1894,  14  declared  a  dividend 
in  1900,  while  of  the  85  later  companies,  63  (or  almost  exactly  three-quarters) 
distributed  no  dividend  whatever.  On  the  other  hand^  the  greatest  number  of 
these  concerns  have  paid  in  full  the  current  interest  on  their  debentures,  /.  c. 
on  the  only  capital  that,  as  a  rule,  was  really  invested  in  the  enterprises. 
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JOINT  STOCK  COMPANIES  LIMITED  BY  SHARES 

IN  RUSSIA.  * 

Up  to  date  by  September  i,  igoo, 

I.  COMPANIES  FORMED  ACCORDING  TO  RUSSIAN  LAWS. 

In  Russia,  the  earliest  joint  stock  companies  go  some  way  back. 
From  the  first  half  of  this  century,  there  already  existed  a  certain 
number  of  spinning  mills,  insurance  and  navigation  companies. 

Nevertheless,  until  the  last  few  years,  the  progress  made  by 
associations  of  this  character  was  very  slow.  On  the  i  January 
1894,  when  Germany  reckoned  near  on  3,500  joint  stock  companies 
and  the  United  Kingdom  18,361,  Russia  had  not  much  more  than 
six   hundred  **. 

Since  1894,  on  the  contrary,  newly  founded  concerns  have 
multiplied  with  an  ever  increasing  rapidity,  and  at  the  beginning 
of  September  1900,  there  existed  —  on  paper  at  least  —  nearly  1.500 
companies,  with  an  aggregate  share  capital  of  2.200  million  roubles. 
During  the  last  twenty  months  alone  (January  i,  1899 — August  31, 
1900)  516  companies***  were  registered. 


*  Companies  limited  by  shares,  with  the  exception  of  railway  companies  (which 
in  fiscal  respects,  are  subject  to  special  rules).  The  Russian  railway  companies 
(exclusive  of  local)  are  now  insignificant  in  number  —  8  in  all  (see  p.  447). 

It  must  be  borne  in  mind  that  the  mean  paid  up  capital  of  the  Russian 
joint  stock  companies  limited  by  shares  is  rather  high  (about  f  160.000).  As  a 
rule  (in  95%  of  the  cases),  the  share  capital  of  a  Russian  joint  stock  Co.  reaches 
at  least  300.000  r.  (f  31,720.12.10). 

The  1899  edition  of  the  Statistical  Abstract  for  the  U.  K.  (London, 
1900,  p.  215)  mentions  27.969  joint  stock  companies  with  a  paid  up  capital  of 
f  1. 512.098.098  (including  British  railw^ay  companies,  the  share  capital  of  which 
amounts  to  f  433.429.544).  Not  taking  railway  companies  into  account,  the  mean 
paid  up  capital  of  the  British  joint  stock  companies  does   not   exceed  f  40.000. 

•''*  From  the  table  on  pages  596  —  597  it  would  appear  that  in  1892 
there  already  existed  645  Russian  joint  stock  companies.  But  this  total  includes 
about  forty  foreign  cos.  and  9  mortgage  banks  limited  by  guarantee  and  not 
having  a  capital  divided  into  shares.  —  It  is  in  consequence  of  a  gross  misunder- 
standing that,  in  an  official  publication  (Poccin  Bt  KOHu-fe  XIX  B-^Ka,  cxp.  611), 
♦he  number  of  Russian  joint  stock  cos.  limited  by  shares  already  in  operation 
at  the  present  time  is  stated  at  1700.  The  author  of  the  statement  has  taken 
municipalities,  etc.  etc,  for  joint  stock  companies  (see  p.  244) 

***  If  one  takes  into  consideration,  that,  on  an  average,  out  of  100  com- 
panies   founded    in    Russia,   30   or   31    are  abortive,    and  that  not  a  few  of  the 
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This  sudden  and  profound  change  has  taken  place  without 
any  apparent  modification  having  been  made  in  the  legislation 
which  governs  joint  stock  companies.  While  almost  all  the  other 
countries  of  Europe  were  successively  abandoning  the  regime  of 
concessions  to  adopt  the  principles  of  the  English  laws  of  1862 
and  1867,  Russia  remained  faithful  to  the  old  system.  Even  now, 
no  Russian  joint  stock  companj'  can  be  founded  except  in  virtue  of 
a  special  law,  a  charter  or,  as  thej-  say  in  Russia,  «statutes  invested 
with  the  Imperial  sanction*^'. 

There  exists,  it  is  true,  in  Russia  a  general  companies 
law  (as,  in  the  United  Kingdom,  the  Companies  Acts  1862  to 
1898  and  the  Companies  Act  1900;  in  the  State  of  New  Jerse}-, 
the  General  Corporation  Law  1896;  in  the  State  of  New  York, 
the  General  Corporation  Law  1892,  Ch.  687,  etc.  etc.);  this  is 
the  law  of  1836,  which  has,  with  insignificant  alterations,  be- 
come part  of  the  Civil  Code  now  in  force  (art.  2139 — 2198), 
But,  in  the  first  place,  this  general  law  was  never  an3''thing 
but  a  common  form  for  the  drawing  of  special  statutes  (in  the 
case  of  each  comj^anj'),  which  again  further  require  special 
Imperial  sanction;  in  the  second  place,  this  quasi-effective 
law  was  officiallj'  acknowledged,  fort}'  j'ears  ago,  to  be  obsolete, 
and  has  therefore  been  long  since  ignored.  The  majoritj"  of 
the  articles  of  the  spina/  sfafufrs  (of  each  company)  either  do 
not  occur  at  all  in  the  General  Statute  or  are  in  contradiction 
with  its  direct  requirements.  The  law  of  1836,  for  example, 
(art.  2160  C.  C.)  prohibits  shares  to  bearer  and  does  not  allow 
promoters  to  acquire,  even  for  cash,  more  than  one-fifth  of  the 
wholt^  share  capital  (art.  2165)  **.    At  present,  promoters  maj' 


newest  oomvrns  arc  still  in  the  proress  oi  organization,  it  may  be  reckoned 
that  by  Scj)tcmbcr  1,  1900.  the  number  of  joint  stock  companies  in  opera- 
tion reat^lics  one  thousand  twi^  hundred,  with  an  aggregate  share  capital  (inclu- 
ding vendors*  shares)  of  two  thousand  million  roubles  (211  million  sterling). 

•''  Statutes  approved  by  decree  given  in  the  Committee  of  Ministers.  These 
statutes  arc  published  in  full  in  the  (inzrffr  of  Laivs,  For  joint  stock  banks 
with  a  capital  not  exceeding  5  million  rbles.  (i'  523.676.6.8)  the  confirmation 
of  the  companv's  statutes  bv  the  Minister  of  Finance  takes  the  place  of  the 
Imperial  saninioii.    There  are  in  all    about  25  such  banks  in  the  whole  Empire. 

*•*  Wi"  mtt\  (oiu'Iuilo  luMu  this,  that  a**  limr  wont  on.  prt»motcrs  lu-ramc  more  disinterested.  At 
the  pirsrnl  da\,  ihr  jjioatn  pait  of  thrin  ti\  ihi-ii  Im-sI  it»  lot  \\\v  pu^ilio  profit  as  much  as  possible  by 
the  undtM taking,  ami,  witli  tins  ol»if«t,  williui^h  allow  the  puMif  to  tako  up  nino-tiMiths  anl  more  ot 
the  \\lu»lr  luiin'MM    of  sh.urs   iv«.tu«tl. 
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hold,  if  they  like,  99  per  cent,  or  more  of  the  share  capital, 
and  in  large  concerns  shares  to  bearer  are  either  the  only 
existing  shares  or  prevail  over  the  others  (of  course,  when 
the  share  capital  is  fully  paid  up).  The  law  of  1836  —  art. 
2166  C.  C. — requires  the  opening  of  public  subscription,  athe 
term  for  closing  the  subscription  not  to  be  fixed  earlier  than 
the  expiration  of  6  months,  in  order  to  allow  of  persons  living 
in  other  towns  taking  part  in  the  company ^>.  As  a  matter  of  fact, 
the  bulk  of  Russian  concerns  consist  of  no  prospectus  compa- 
nies ^  which  have  never  opened  any  public  subscription  (at 
any  rate  for  their  original  issues).  *  The  law  of  1836  establishes 
neither  the  minimum  amount  of  the  share  capital  nor  the  mi- 
nimum nominal  value  of  the  share:  in  practice,  it  hardly  ever 
happens  that  special  statutes  (for  a  particular  company)  are 
confirmed  fixing  the  share  capital  below  300,000  roubles,  or 
the  amount  of  each  share  below  250  roubles. 


««- 


The  special  statutes  of  companies — Ayhose  text  takes  up  the 
greater  part  of  the  Gazette  of  Laws  set  apart  for  the  publication  of 
legislative  acts  —  differ  very  little  from  each  other.  *** 

A  comparison  of  the  statutes  of  two  companies  created  about 
the  same  time  and  carrying  on  the  same  industry,  shows  an  almost 
complete  identity  in  nine-tenths  of  the  articles  and  fairly  great  re- 
semblances in  the  remainder.  In  general,  unless  it  is  a  matter  of 
credit  institutions,  insurance  companies  or  of  companies  invested  with 


*  In  Russia,  no  prospectus  companies  do  not  present  so  many  dangers  as 
in  other  countries.  In  England,  for  example:  «the  shares  of  no  prospectus  com- 
panies are  allotted  to  the  promoter's  nominees,  the  services  of  some  respectable 
jobbers  are  then  obtained  and  the  company  is  then  floated  on  the  Stock 
Exchange)).  In  Russia,  quotation  of  the  shares  on  the  Stock  Exchange  and, 
consequently,  floatation  is  now  possible  only  after  the  publication  of  the  state- 
ment for  the  first  financial  year.  Thus,  the  prospectus  is  no  longer  so  neces- 
sary, as  the  acquirers  of  the  shares,  apart  from  any  prospectus,  can  read  all 
the  particulars  of  the  future  of  the  Company  (its  special  statutes,  see  p.  469) 
and  of  the  present  (first  annual  statement  with  balance  sheet).  One  thing,  in 
all  cases,  remains  inadequately  elucidated  and  substantiated,  viz.  the  valuation 
of  the  vendors'  property.  Mais  il  ne  faut  pas  demander  I'impossible. 

**  In  the  very  valuable  work  published  in  New  Jersey,  by  Ch.  L.  Borg- 
meyer:  The  American  Corporation  Legal  Manual,  vol.  8.  — 1900,  pp.  685  —  686, 
we  find,  in  reference  to  Russia,  a  short  statement  of  the  law  of  1836,  and  no- 
thing more.  It  is  to  be  feared  that  the  reader  will  get  from  this  compendium  a 
rather  strange  idea  of  the  companies  law  now  actually  in  force  in  Russia. 

*•:•«:  -pj^e  reader  will  find  (p.  469),  as  a  specimen,  the  statutes  of  a  Russian 
joint  stock  company. 
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in  the  promotion  of  joint  stock  concerns,  particularly  of  large  ones. 
At  at  time  when  such  a  classical  countrj'  of  laissez-faire  as  England 
is  graduall}'  passing  to  the  most  complicated  (if  not  successful  and 
efficacious)  regulations  *,  one  cannot  expect  that  the  «paternal  control 
which  the  Russian  Government  exercises  over  company  promotion» 
should  entirely  cease.  One  may  judge  of  this  from  the  text  of 
the  Russian  (projected)  Companies  Act,  given  /;/  extenso  on  pp. 
599  -  625  **. 

Several  causes  have  concurred  for  the  last  few  j'ears  in  giving 
an  impulse  hitherto  unknown  to  company  promotion  in  Russia.  We 
shall  mention  only  those  that  have,  more  or  less,  special  reference 
to  Russia. 

The  first  is  of  a  fiscal  character.  The  law  of  1885  having 
subjected  enterprises  other  than  joint  stock  companies  to  an  asses- 
sed tax,  man}'  families  of  traders  were  not  slow  to  understand  the 
advantages  they  had  in  adopting  the  joint  stock  form,  without  chang- 
ing anj'thing  otherwise  in  the  actual  organization  of  their  con- 
cerns. This  metamorphosis  effected,  the}'  indeed  fell  un:!er  another 
tax  (established  by  the  law  of  1885)  —  that  of  so  many  per  cent, 
on  the  profits  of  joint  stock  companies  (see  note  on  page  668),  but 
it  depended  on  the  firm  to  keep  the  profits  of  the  company  at 
a  modest  level.  Having  no  shareholders,  as  they  alone  held  the 
whole  of  the  shares  issued  by  themselves,  the  firm  would  assign 
to  their  members,  in  proportion  to  their  share  in  the  concern,  this 
or  that  emolument  to  figure  in  the  general  expenses.  They  would 
get  no  dividend  at  the  end  of  the  financial  year,  but  they  would 
have  received  in  the  course  of  the  year  monthly  payments  which 
would  take  its  place.  It  was  perceived  at  the  same  time  that  the 
joint  stock  form  afforded,   in  case  of  succession,    convenient  means 


*  According  to  Sir  E.  Clarke,  Q.  C.  (whom  we  do  not  venture  to  contra- 
dict), «the  British  law  relating  to  limited  liability  companies  is  at  present 
(November  1900)  in  a  deplorable  state.  It  has  now  become,  in  too  many 
instances,  simply  a  form  under  which  an  individual  can  swindle  his  fellow- 
creatures  with  absolute  impunity)). 

**  The  attentive  reader  will  find,  however,  in  this  text  several  clauses 
through  which  ingenious  promoters  would  easily  be  able  to  drive  a  coach  and 
four.  Every  companies  act  is  bound  to  be  evaded  with  impunity  «if  it  d«ies  not 
contain  a  definition  of  the  kind  of  good  faith  required  from  persons  in  the 
position  of  promoters,  directors,  auditors,  etc.,  and  not  give  larger  powers  to 
the  courts)). 
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for   division   of   inheritance,   and  that   it  exempted   the    heirs   from 
presenting  an  at  all  accurate  inventor}'^  *. 

These  private  companies  are,  of  course,  more  numerous  than 
important.  It  the  nominal  capital  of  Russian  joint  stock  companies** 
which,  on  the  i  January,  1894,  only  just  reached  R.  800,000,000,  now 
exceeds  R.  2.200,000,000,  the  share  in  this  increase  of  a  thousand 
four  hundred  millions  taken  by  private  companies  represents  hardly 
fift}-  or  sixty  millions.  It  was  necessarj^  however,  to  mention  these 


'^'  When  a  works  employs  some  hundreds  of  workmen,  it  is  difficult  to 
conceal  its  existence  from  the  agents  of  the  Treasury.  When  this  same  works 
belongs  to  a  joint  stock  company  and  the  latter  does  not  realize  any  visible 
profits,  the  heirs  of  the  principal  shareholder  pay  nothing  to  the  Treasury  but 
what  suits  them. 

The  following  extracts  are  taken  from  an  official   enquiry; 

••In  family  undertak.ings  everything  is  simplitied  to  its  utmost.  Let  us  take  as  an  example  some 
<»f  these  nieelin{;s.  One  of  them  was  attended  by  six  shareholders:  mother,  son,  two  daughters,  the 
soil's  wife  and  one  of  the  employees  of  the  factory.  Of  course,  there  were  no  disagreements,  and 
«•  very  thing  was  gone  through  in  the  most  perfect  order. 

Then  a  similar  meeting  took  place,  but  more  thickly  attended:  there  were  8  shareholders 
I»resent;  among  other  business,  the  meeting  elected  from  its  own  number  three  members  ol  the  board, 
one  deputy  director  and  three  auditors,  —  of  whom  two  were  ladies.  All  the  resolutions  were  unani- 
njous,  including  the  following:  over  and  above  the  salaries  to  the  directors,  their  housekeeping  expenses 
wer«'  to  form  a  charge  on  the  company. 

Yet  one  more  instance.  There  were  five  shareholders  present  at  the  meeting,  viz.:  three 
directors,  one  deputy  director  and  one  auditor,  all  very  closely  related  to  one  another.  Among  the 
resolutions  passed  unanimously  the  two  following  are  remarkable:  (a)  of  90.000  r.  net  profit  the  mem- 
bers of  the  board  were  to  receive  40.000  r.  reward,  to  be  distributed  among  them  in  proportion  to  the 
number  ol  shares  held  l)y  each,  (b)  in  future  the  joint  salaries  of  the  three  directors  were  to  be  raised 
from  35.000  r.  to  70.000  r.  At  another  meeting  of  the  same  company  there  were  nine  shareholders  pre- 
sent, the  ninth  being  a  man  of  straw,  with  only  one  vote;  he  likewise  took  the  chair  at  the  meeting* 
and  so  the  minutes  were  prepared  beforehand. 

Among  other  things  the  meeting  unanimously  resolved:  that  one  director  was  to  receive  a 
salary  of  35.000  r.,  another  —  18.000  r.,  the  deputy  director  —  16.000  r.,  while  the  third  director  was  to 
receive  no  salary  at  all.  13.000  r.  were  assigned  for  ucxt  year's  remuneration  to  the  members  of  the 
committee  of  auditors,  three  in  number  (two  of  them  being  ladies).  Naturally,  there  was  nothing  left 
for  the  other  shareholders,  and  they  did  not  touch  any  dividend  whatever. 

Frequently  the  expenses  of  management  —  which  are  sometimes  entered  under  assets  in  the 
balance-sheet  —  amoimt  to  a  very  considerable  sum,  which  affects  not  only  the  supplementary  Go- 
vernment tax,  but  likewise  the  shareholders'  dividends.  For  example,  35.000  r.  salary  to  each  of  the 
direct»)rs;  town  and  country  houses  provided  in  kind,  6.000  r.  for  household  expenses  and  4.000  r.  for 
cabs  and  travelling  expenses.  The  annual  turnover  of  the  undertaking  amounts  to  3.000.000  r.,  but  it 
\ields  no  dividends.  Of  late,  salaries  to  deputy  directors  are  likewise  coming  into  fashion. 

The  composition  of  some  of  the  boards  nowadays  is  simply  ridiculous.  For  instance,  of  three 
members  of  the  board,  two  stand  in  the  relation  of  mother  and  son.  The  auditors  are  the  sisters  of 
the  al)ove-mentioned  son,  and  at  the  meeting  declared  outright,  that  othey  do  not  want  any  audit,  as 
they  trust  their  brother-'.  And  yet  there  was  some  need  of  an  audit,  for  40.000  r.  had  been  taken  from 
the  cash-box,  but,  to  simplify  accounts,  had  been  entered  as  losses  incurred  by  the  company. 

'''''  All  trading  and  industrial  joint  stock  companies,  with  the  sole  excep- 
tion of:  a)  8  railway  companies,  and  b)  foreign  companies,  authorized  to  work 
in  Russia. 
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companies  in  order  to  give  the  reason  for  a  phenomenon  which^ 
at  first  sight,  seems  inexplicable.  Ever>'  year,  a  great  number  of 
companies  enlarge  their  share  capital;  every  year,  new  companies 
are  created  whose  capital  reaches  a  figure  unknown  in  1894^  and 
yet  the  average  Share  capital  of  joint  stock  companies  remains  un- 
changed: about  one  and  a  half  million  roubles  (£  160.000)  in  1900 
as  in  1894.  This  is  because,  alongside  the  giant  companies,  are 
born  dozens  of  pseudo-companies,  with  a  capital  of  300,000  to 
400,000  roubles— whose  shares  will  never  be  quoted  on  any  exchange. 

The  deep-lying  causes  which,  in  a  few  years,  have  made  the 
share  capital  of  Russian  joint  stock  companies  pass  from  800  to 
more  than  2.200  million  roubles  may  be  reduced  to  four: 

a)  the  building  of  rail wa3's  (11.804  British  miles  from  the  i  Ja- 
nuary, 1893,  to  the  31  DecembtT,  1899*,  while  the  total  for  the  fore- 
going seven  years  period  1886—1892  had  been  onl}'  3.340  miles)' 

b)  the  raising  of  the  customs  tariff  and  the  fixing  for  a  long- 
series  of  years  of  highly  protective  duties; 

c)  the  fall  in  the    rate    of  interest,  which  has  caused    capital 
Russian  and  foreign  alike,  to  seek  more   remunerative   emplovment 
than  investment  in  the  Government  funds; 

d)  the  monetary  reform,  which  has  strengthened  the  ground 
for  business  in  Russia  and  has  freed  foreign  capitalists  from  a  pre- 
judice which  had  hitherto  prevented  them  from  buying  other 
Russian  securities  than  Government  loans  payable  in  gold. 

Other  factors  might  further  b(^  mentioned:  the  richness  of  the 
oil  springs  in  Baku  and  the  great  fortunes  built  up  by  the  jjetro- 
leum  industry:  the  considtTable  profits  realized  by  a  certain  num- 
ber of  new  companies  or  old  companies  which  have  enlarged  their 
resources;  the  deposits  of  minerals  discovered  in  the  last  few  years 
and, --why  not  say  so?  -the  haste  of  jirofessional  promoters  to 
take  advantage  of  the  opportunity  to  pass  their  statutes  while  the 
consensus  of  opinion  mentioned  above  prevailed  (p.  253,  1.  8  from 
bottom). 


^■«-  Not  in('liidini<  several  thousand  miles  not  yet  in  full  r.peration  or  umler 
construction.  On  the  year's  average,  since  1893  four  or  five  times  as  many  miles 
have  been  laid  down  as  j)rior  to  that  year. 
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PROFITS   AND   DIVIDENDS. 

The  dividends  of  companies.  After  a  period  of  numerous 
foundations  like  that  which  has  lasted  uninterruptedly  from  1894, 
it  would  be  particularlj^  interesting  to  lay  before  the  reader  the 
complete  statistics  of  dividends  declared  for  the  financial  j-ears 
1896 — 1899,  by  the  hundreds  of  Russian  companies  whose  operations 
go  back  no  more  than  the  last  few  years. 

These  statistics  unfortunately  do  not  exist.  The  Russian  Trea- 
sury not  taxing  dividends  (the  amounts  paid  the  shareholders)  but 
the  whole  of  the  profits  realized  (dividends  +  percentages  to  direc- 
tors, etc. -J- carrying  to  reserv^e),  the  attention  of  the  Department  of 
Trade  and  Manufactures  (a  branch  of  the  Ministry''  of  Finance)  is 
not  drawn  to  dividends:  its  statistics  are  limited  to  ascertaining 
the  total  profits.  And  as  unlike  dividends,  which  are  something 
concrete,  tangible  and  certain*  —  the  profits  of  a  company  can  be 
determined  even  approximately  only  after  a  minute  examination, 
;i  scries  of  trials  and  contradictor^^  estimates,  the  official  statistics 
of  profits  is  generally  published  at  the  end  of  three  or  four  \'ears, 
which   makes   the  reading  less  interesting. 

For  lack  of  official  statistics,  we  have  drawn  up  an  account 
ourselves,  of  which  all  the  elements  are  borrowed  from  an  official 
publication,  the  Messenger  of  Finance.  According  to  the  legislation 
in  force  (dispositions  of  the  law  of  1885  reproduced  in  that  of  the 
8  June,  1898),  joint  stock  companies  are  required,  in  the  course  of 
the  month  following  the  passing  by  the  general  meeting  of  the  re- 
port of  the  board  of  directors,  to  publish  in  the  Messenger  of 
Finance  an  extract  from  this  report  and  their  balance-sheet  at  the 
last  day  of  the  past  financial  j-ear.  The  extract  from  the  report 
must  mention  the  nominal  capital  of  the  concern,  reserves  of 
every  kind,  the  profit  and  loss  account,  the  distribution  of  net 
profits  and  the  amount  of  the  dividend  per  share.  It  is  with  the 
help  of  these  figures  that  we  have  composed  the  tables  on  pages 
80-155,  316—371  and  page  566,  wherein  figure  all  the  Russian 
companies  without  exception  whose  reports  appeared  between  the 
I  January  and  the  31  December,  1899.  Our  companies  are  to  the 
number  of  847,  of  which  554  were  founded  before  1894,  and  293 
since  that  year.  We  have  distributed  them  under  a  small  number  of 
headings  in  order  to  avoid  blank  pages,  in  which  we  have  however 
not  completely  succeeded. 

^-  icrtmn,  not  in  the  sense  of  their  corresponding  to  the  real  position  of 
tiic  concern,  bnt  in  the  sense  of  their  beini^  actnal  payments  in  cash. 


258  Ri'SSIAX  JOVRXAL  OF  hISASCUL   STATISTICS 

For  the  majority  of  groups,  the  companies  entering  into  our 
table  represent  by  far  the  greater  part  of  the  capital  (joint  stock, 
private  and  other)  operating  in  the  respective  branches  of  industrj*. 
Textile  fabrics  are  represented  by  178  firms,  sugar  bj'  105,  liquors 
by  43,  credit  institutions  by  45,  etc.,  etc.  On  the  other  hand,  mining 
and  metallurgical  industries,  which  are  carried  on  in  Russia  by  more 
than  300  joint  stock  companies  with  a  total  share  capital  of  six 
hundred  millions  of  roublt^s,  and  by  a  great  number  of  private 
undertakings  and  State  works  (see  pp.  530 — 531)  have  furnished  us 
in  all  only  138  companies,  i.  e.  too  few  to  enable  anj'  conclusion 
to  be  drawn  on  tht^  average  productiveness  of  this  kind  of  enterprise. 

In  spite  of  all  the  care  wnth  which  the  work  has  been  done, 
the  attentive  reader  will  easilj'  find  defects.  In  a  great  number  of 
cases,  for  exampl(\  there  is  a  lack  of  agreement  between  the  amount 
of  the  profits  and  the  percentage  of  these  profits  due  to  the 
State.  The  reason  of  it  is  that  certain  companies,  instead  of  stating 
their  net  profits,  after  lon'ting  off^  i.  e.  after  providing  for  the  necessan- 
amortizations  and  depreciation,  mention  in  their  report  only  the  ba- 
lance of  profits  and  loss.  On  the  other  hand,  the  companies  some- 
times pay  the  inconu^-tax,  not  on  the  profits  of  the  last  financial 
y(.*ar,  but  on  those  of  the  preceding  year*. 

The  ])rofits,    moreoviT,   we  rej)eat,  seem  to  us  to  offer  a  less 
safe  ground    than  the  (Hvidciuh,  and  it  is  on    this  last   category  of 
information    that    we    have  concentrated   all    our   attention.  It  docs 
not  hence  follow  that  our  other  columns,  those  of  the  percentages 
received  by    the   directors  and   of  the  amounts    carried    to  the  re- 
serv(%    an^    not   worth    th(*   trouble    of    consulting.    If   we   see,    for 
example,  that  a  company  with  a  caj)ital  of  200,000  roubles  distributed 
60,000  roubles  of  dividend  to  its  sharehold(M"s,  we  possess  in  regard 
to  it  elements  on  which  to  base  an  opinion.  If  we  "near  in  mind  at 
the    sam(*    time    that  it  has  carried  51,390  roubles    to  the    reserve, 
we  an^  still  b(*tter  edified  on  the   state   of  its  l)usiness.    If  another 
company,    with  a  capital    of   500,000  roubles,  distributed  among   its 
shareholders,  for  one  financial  year,  a  dividend  of  600,000  roubles, 
that  is  to  say  120  per  cent.,   we  may   believe  that  all  commentary 
is  superfluous;  and    yet  complete    this   first   datum    bj'   stating   the 
amount  w-hich  the  directors    of   the   same  company  divided  among 
thems(»lves,  in  the  form  of  percentages,  for  the  same  financial  year  - 

••■  This  payment  is  only  provisional.  Account  is  taken  uliiniatcly  of  iindcr- 
and  ovcnharjics.  It  is  to  be  remembered  that  the  profits  realized  Mibseqiieni 
to  the  31  December,  1898.  are  subject,  not  to  a  fixed  tax  of  5  per  cent.,  but  to 
a  variable  tax  whose  maximum  may  slii^htly  ext'eed  ten-and-a-half  per  cent. 
See  table  on  p.  668. 
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108,594  roubles,  and  no  one  will  find  that  this  new  piece  of  informa- 
tion is  unnecessary. 

The  weakest  point  in  our  tables  is  that  they  do  not  mention 
the  reserves  of  the  companies,  but  only  their  nominal  capital.  Now 
this  is  a  particularly  regrettable  hiatus  when  it  is  a  question  of  the 
country  where,  as  in  Russia  at  the  present  time,  the  reserves  of 
joint  stock  companies  reach  a  considerable  total  and  have  two  ab- 
solutely distinct  sources. 

One  companj^  founded  more  than  30  years  ago  possesses  reserves 
which  have  heencxclttsively  derived Jrom  its  annual  profits  and  represent 
fifty  per  cent,  of  its  nominal  capital.  It  distributes  regularh'  15  per 
cent,  dividend.  From  whatever  point  of  view  he  may  look,  the  share- 
holder who  acquired  his  shares  at  the  very  moment  ot  the  issue 
and  who  has  kept  them,  has  reason  to  declare  himself  satisfied. 

Another  company  was  created  10  years  ago.  It  issued 
the  original  share  capital  at  par;  afterwards,  without  ceasing  to 
develop,  it  offered  for  subscription  new  shares  at  200,  then  at 
300  and  then  at  500%.  These  new  shares  are  four  or  five  times  more 
numerous  than  the  original  shares  and,  when  all. is  done,  the  com- 
pany's shares  have  on  an  average  cost  the  subscribers  300  per  cent. 
Tlie  nominal  capital,  w^iich  is  five  million  rbls.,  corresponds  to  a 
capital  really  paid  up  of  fifteen  million  rbls.  The  reserves  are  near 
eleven  millions,  but  to  the  amount  of  10  millions  they  came  out  of  the 
shareholders'pockets.  If  the  dividend  is  15  per  cent.  (750,000  roubles) 
the  majorit}'  of  the  subscribers,  who  have  remained  holders  of  their 
shares,  have  no  reason  to  congratulate  themselves  beyond  measure 
on  the  operation  they  have  made.  Those  who  subscribed  at  500  per 
cent,  will  hardly  find  a  dividend  of  thirty  per  cent,  suitable.  To  give 
our  tables  real  value,  there  should  have  been  stated,  at  ever\^  line, 
the  amount  to  which  each  of  the  above  elements,  undistributed  pro- 
fits and  premiums  received  at  the  time  of  new  issues,  contributed 
to  enlarge  the  reserves;  it  would  then  have  been  necessary  to 
establish  a  triple  relation: 

1.  Proportion  (per  cent.)  of  the  dividend  to  the  nominal  capital. 

2.  »  ))  »  ))  »  »  ))  »  total  capital  and 
reserves,exclusiveof  the  premiums  paid  by  the  subscribers  to  new  shares. 

3.  Proportion  of  the  dividend  to  the  sum  total  of  share  capital 
and  reserves,  including  the  premiums. 

We  have  had  to  resign  ourselves  to  not  carrying  our  investi- 
gations so  far,  first,  because  the  materials  were  lacking  us;  further, 
because  nothing  of  the  kind  has  ever  been  undertaken  in  countries 
where  statistics  c(has  no  more  progress  to  makew. 
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II.  STATISTICS  OF  FOREIGN  COMPANIES. 

According  to  the  terms  of  international  agreements,  foreign 
joint  stock  companies — French,  Austrian,  German  *,  Belgian,  etc. — 
are  recognized  in  Russia.  They  have,  in  particular,  the  right  of 
suit.  They  have  further,  in  fact  at  least,  the  power  to  take  orders 
in  Russia  and  to  deliver  goods.  But,  in  order  to  carry  on  trade 
or  industry  in  Russia,  to  have  their  own  establishments  (works, 
mills,  manufactories,  shops,  warehouses,  etc.),  cverj^  foreign  joint  stock 
company  must  beforehand  obtain  from  the  Russian  Government  a 
special  permission  published  in  the  Gazette  of  Laws, 

A  dozen  years  ago,  this  distinction  presented  no  great  prac- 
tical interest.  The  foreign  companies  operating  in  Russia  were  for 
the  most  part  invested  with  monopolies  or  privileges  (Dunaburg- 
Vitebsk  Railway  Co.,  Saratoff  Waterworks  Co.,  Odessa  Water- 
works Co.,  Warsaw  Tramways  Co.,  etc.),  whose  concession  suppo- 
sed a  specification  of  charges  and  a  previous  authorization.  The 
few  foreign  companies  desirous  of  carrj'ing  on  trade  or  industrj^  in 
Russia,  in  the  strict  sense  of  these  terms,  merely  opened  shop  or 
works,  paid  license  and  waited  without  impatience  for  the  autho- 
rities to  demand  explanations  of  them.  A  decree  given  in  the  Committee 
of  Ministers  on  the  9  November,  1887,  and  a  ministerial  circular  of 
the  13^*'  of  the  same  month  made  it  neccssar\'  for  foreign  compa- 
nies to  conform  to  the  law.  Hence  the  explanation  of  the  relativel}' 
large  number  (sixteen)  of  authorizations  issued  from  the  18  De- 
cember, 1887,  to  the  31  December,  1888. 

During  the  seven  years  which  followed  (1889  —  1895),  only 
forty-one  foreign  companies  (less  than  six  a  year)  received  permis- 

■=•  ((Companies  having  their  capital  divided  by  shares  { canonymes))),  and  other 
commercial,  industrial,  or  financial  Associations  domiciled  in  one  of  the  two 
countries,  shall,  provided  they  have  been  validly  constituted  in  such  country  in 
conformity  with  the  laws  in  force,  be  recognized  as  having  a  legal  existence  in 
the  other  country,  and  they  shall,  in  particular,  have  in  that  country  the  right 
to  invoke  justice  in  the  Courts  of  Law,  whether  for  the  purpose  of  bringing 
actions  or  for  the  purpose  of  defending  themselves. 

It  is,  however,  imderstood  that  the  preceding  stipulation  does  not  affect 
the  question  whether  such  a  Company,  constituted  in  one  of  the  two  countries, 
shall  or  shall  not  be  admitted  to  the  cither  country  for  the  purpose  of  there 
carrying  on  its  commerce  or  its  industry;  such  admission  shall  in  all  cases  remain 
subject  t(j  the  provisions  which  exist  or  may  exist  respecting  this  ([uestion  in 
the  latter  country. 

In  any  case,  the  said  Companies  and  Associations  shall  have  in  the  other 
country  the  same  rights  as  those  which  arc  or  may  be  granted  to  similar 
Companies  of  any  other  country »>. 

Treaty  I'l"  Comm.  ^:  Navi^.  hrlweiMi  ^Icnnany  ^:  Ku>-.ia,  i83|,  art.  I\'. 
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sion  to  operate  in  Russia.  Since  the  i  January,  1896,  the  situation 
has  been  completely  changed.  In  five  years,  more  than  two  hundred 
and  fifty  joint  stock  companies,  for  the  most  part  ^Belgian)),  have 
been  founded  abroad,  with  the  sole  object  of  carrj'ing  on  trade 
or  industry  in  Russia,  and  this  so-called  tide  of  so-called  capital 
shows  no  signs  of  ebbing. 

Russian  and  foreign  joint  stock  companies.  The  same  terms 
not  being  everj^where  employed  in  the  same  sense,  it  will  be  useful 
to  define  what  is  meant  in  Russia  by  Russian  companj"  and  foreign 
company. 

A  Russian  companj^  is  every  joint  stock  company  which  has 
its  registered  offices  and  the  place  for  holding  the  general  meetings 
in  Russia  (see,  at  the  end  of  this  volume,  a  similar  opinion  of  the 
Master  of  the  Rolls). 

The  Russo-Chinese  Bank,  for  example,  almost  the  whole  of 
whose  clients  are  in  China,  and  the  East  China  Railway  Co.,  which 
will  work  onlj'  a  section  of  70  miles  in  Siberia,  are  Russian 
companies,  because  their  registered  offices  are  in  St-Petersburg. 
The  Dunaburg- Vitebsk  Railway  Co.  (now  wound-up)  had  in  Lon- 
don its  board  of  directors  and  an  office  with  furniture  consisting 
of  a  table  and  a  few  chairs;  it  held  in  Russia  a  line  over  a  hundred 
miles  long  and,  what  was  of  more  value,  the  right  (of  which  it 
availed  itself  largel}')  to  make  unlimited  appeals  to  the  guarantee 
of  interest;  it  drew  from  Russia  the  whole  of  its  income  and  all 
its  resources:  and  3'et  it  was  an  English  companj'. 

\  Russian  compan\'  (without  there  be  clauses  against  it  in 
its  statutes)  may  have  as  directors  none  but  persons  of  foreign 
nationality,  it  ma}^  have  shareholders  onlj''  abroad,  it  may  em- 
plo}'  as  managers,  engineers,  workmen,  etc.  none  but  foreigners 
but,  foreign  or  Russian,  its  shareholders  cannot  hold  a  general 
meeting  (in  person  or  bj'  proxy)  except  on  a  given  spot  within  the 
territory  of  the  Russian  Empire.  Every  Russian  companj"  has  its 
statutes  published  /;/  exiensn  in  the  Gazette  of  Lazes.  The  text  of 
the  statutes  is  extremely  detailed  (in  general  67  articles  taking  up 
sixteen  or  twenty  printtxl  pages);  all  human  precautions  are  there 
accumulated  to  protect  shareholders  against  the  appetites  or  the  over- 
cleverness  of  founders  and  directors  *  {see  a  specimen,  pp.  469 — 483). 

•  If  it  may  seem  more  or  less  possible  to  defend  shareholders  ae:ainst 
too  skilful  directors,  it  is  and  always  will  be  impossible  to  prevent  ill-advised 
people  from  ruining  their  shareholders.  However  the  statutes  be  drawn  up,  a 
company  will  never  yield  any  profits,  if  its  object  is  to  build  a  steel-works  in 
a  reiiion  where  it  is  equally  impossible  to  get  pig  iron,  iron-ore,  and  fuel. 
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The  total  share  capital  is  strictly  defined  and  cannot  be 
increased  or  reduced  except  in  pursuance  of  a  power  granted  by 
decree  and  inserted  in  the  Gazette  of  Laws;  the  right  of  issuing 
debentures  is  limited  to  a  certain  amount;  the  exercise  of  this  right 
is  made  subject  to  the  previous  fulfilment  of  certain  conditions 
(paj^ment  up  in  full  of  the  share  capital,  registration  of  mortgages) 
and  a  further  approval  of  the  text  of  bonds  b\'  the  Minister  of 
Finance.  The  reserves  of  the  compan}',  set  apart  for  a  use  strictly 
defined,  must  be  invested  in  first  class  securities. 

A  Russian  compan}^  must  commence  operations  within  a  cer- 
tain maximum  time  reckoned  from  the  date  of  the  decree  sanction- 
ing its  statutes;  it  can  only  do  so  after  pa3'ing  up  the  half  (sometimes, 
but  verj^  seldom,  a  fourth)  of  the  share  capital;  it  cannot  continue 
operations  if,  within  a  certain  time  (generallj^  two  years),  the  shares 
are  not  paid  up  in  full. 

To  avoid  any  misinterpretation  as  to  the  nature  of  the  pay- 
ments to  be  made,  to  prevent,  for  example,  the  founders  from  pa3'ing 
up  their  shares  by  their  own  promissorj^  notes,  the  first  deposit 
must  be  made  at  the  State  Bank  in  paper  bearing  the  signature  of 
the  governor  of  that  institution,  i.  e.  in  legal  tender  notes  (or  in 
Russian  government  bonds).  The  presentation  of  the  receipt  of  the 
Bank  declaring  the  partial  pa\ing  up  of  the  capital  is  the  condition 
sine  qua  non  for  the  opening  of  operations  by  the  company. 

For  some  j'ears  past,  the  admission  to  quotation  on  the  Russian 
bourses  of  the  shares  of  Russian  companies  has  been  allowed  only 
after  the  publication  of  the  report  for  the  first  financial  year. 

The  Russian  Treasury  levies  stamp  duties  on  the  shares  of 
Russian  companies  and  the  debentures  the}'  issue  in  Russia. 

A  foreign  company,  on  the  other  hand,  is  every  joint  stock 
company  formed  in  accordance  with  the  laws  of  another  country, 
every  company  which  has  its  registered  office  abroad,  even  should 
the  whole  of  its  property  be  on  Russian  soil,  even  should  it  work 
monopolies  or  privileges  in  Russia,  even  should  all  its  shareholders 
and  all  its  directors  live  de  facto  in  the  territory  of  the  Empire, 
even  should  they  have  all  become  naturalized  in  Russia.  Again, 
every  company  is  foreign  w^hose  statutes  have  not  been  published 
in  cxtenso  in  the  Gazette  of  Lazes,  every  company  whose  shares 
have  not  paid  the  Russian  stamp  duties. 

The  authorization  granted  to  foreign  com|)anies  is  generally 
as  concise  as  the  statutes  of  Russian  companies  are  minute  and 
circumstantial. 
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Two  pages  of  text,  sometimes  three,  seldom  four,  suffice  to 
enumerate  all  the  requirements  of  the  Government  (sec  page  512). 
Once  ascertained  that  the  statutes  of  a  joint  stock  company  are  in 
accordance  with  the  laws  of  the  country  where  it  has  been  formed, 
the  Russian  officials  have  not  to  ask  themselves  whether  those  laws 
sufficiently  protect  the  holders  of  shares  and  debentures,  whether 
the  founders  have  not  reserved  themselves  the  lion's  share  of  the 
future  profits,  whether  the  pecuniary  resources  of  the  company  are 
not  notoriously  inadequate  to  set  the  concern  going,  and  so  on. 

As  the  shares  and  debentures  of  foreign  companies  cannot,  in 
any  case,  form  the  subject  of  issues  in  Russia  nor  be  admitted  to 
quotation  on  a  Russian  exchange,  it  is  supposed,  perhaps  wrongly, 
that  its  securities  will  never  enter  Russian  pocket-books,  and  to  fo- 
reign states  is  left  the  care  of  seeing  to  the  quality  of  the  engraved 
paper  made  in  their  respective  territories.  The  authorizations  given 
to  foreign  companies  are  worded,  not  with  a  view  to  enforce  the 
observation  of  wholesome  principles  of  distributive  justice,  but  so 
as  to  reserve  all  the  rights  of  the  Russian  State,  especially  its 
fiscal  rights,  to  circumscribe  the  operations  of  foreign  companies 
within  the  limits  marked  out  by  the  general  laws  of  the  Empire, 
and  to  hinder  these  companies  from  avoiding  the  responsibilities 
which  they  incur. 

According  to  the  terms  of  the  authorization  which  is  granted 
them,  foreign  companies  accept,  as  far  as  concerns  their  operations 
in  Russia,  the  jurisdiction  of  the  Russian  courts,  and  submit  to  the 
laws,  decrees,  regulations,  decisions,  etc.  in  force,  as  well  as  to  all 
prescriptions  or  inhibitions,  legislative  or  administrative,  which  may 
be  made  subsequently. 

In  particular,  they  engage  to  observe  the  provisions  w^hich 
govern  in  Russia  all  joint  stock  companies,  viz.: 

1.  payment  of  a  variable*  tax  on  the  net  profits  and  of  a  tax 
of  1/2  per  mille  on  the  share  capital  paid  up; 

2.  filing  at  the  Treasury  office  and  publication  in  the  Fi- 
nancial Messenger  of  the  balance-sheets  and  annual  reports;  adver- 
tisement in  the  same  of  the  calling  of  general  meetings; 

3.  prohibition  to  amalgamate  with  another  company  or  even 
to  bring  about  an}^  modification  whatever  in  the  statutes  without 
having  previously  obtained  the  permission  of  the  Russian  Govern- 
ment. 


■=  Sec  page  668. 
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The  Russian  State,  otherwise,  does  not  in  any  waj'  meddle  in 
the  issue  of  securities  by  foreign  companies.  They  are  free  to  issue 
(abroad)  debentures  before  liberating  their  shares,  before  ha\*ing 
acquired  a  square  inch  of  real  property-,  before  even  having  peti- 
tioned for  a  permission  to  operate  in  the  country*  where  they  will 
have  their  sole  and  onlv  establishments. 

To  ensure  the  Russian  Treasury-  the  recoverx'  of  the  various 
taxes  which  it  has  to  collect,  as  also  to  avoid  loss  of  time  in  com- 
munications between  the  Russian  Government  and  foreign  com|>anies, 
the  latter  are  bound  to  have  in  Russia  a  responsible  representative 
(agent  or  deput\'  director).  This  agent  must  have  sufficienth'  ex- 
tensive powers. 

One  clause  was  fonmrly  added  to  permissions  to  operate  in 
Russia:  their  revocabilit\-.  At  anv  time  it  rested  with  the  State  to 
repeal,  without  either  explanation  or  commentary*,  the  sj>ecial  law 
in  virtue  of  which  a  foreign  company  was  admitted  into  the  countr\\ 

If  we  carefully  examine  the  list  of  foreign  companies  authori- 
zed to  operate  in  Russia  we  shall  see  that  there  is  not  an  industry' 
but  where  they  are  strongly   represented. 

Collieries,  placers,  mines,  metallurgy-,  dock-yards,  building-ma- 
terials, glass  ware,  textile  fabrics,  chemicals,  explosives,  banking, 
insurance,  waterworks,  gas-works,  electj-icitA',  tramways,  provisions, 
dressingrooms,  hatmakers,  boots  and  shoes  —  foreign  joint  stock 
companies,  like  those  formed  under  Russian  law,  work  almost  all 
branches  of  production  and  commerce. 

It  seems,  however,  that  there  are  a  few  industries  closed  to 
foreign  joint  stock  cajtital,  in  particular  those  of  sugar  and  alcohol*. 

Two  industries,  insurance  and  banking,  are  only  open  to 
it  (when  they  are  so,  which  is  vrry  seldom)  upon  condition  of  pre- 
viously depositing  in  the  State  Bank  a  fairly  large  security,  (from 
500.000  to  r.ooo.ooo  n»uoles».  This  security,  in  Russian  Government 
stock.  c«»nstitutes  a  supplonuntarx'  guarantee  of  the  eventual  credi- 
tors whom  the  respective  companies  may  hav.  in  Russia  at  the 
moment  of  their  discontinuing  op^Tations. 

To  the  differences  winch  h.avi.-  been  referred  t«^  i^iween  fo- 
reign companies  operating  in  Russia  ami  Russian  ooin:\::v..s.  might 
be  added  the  mention  o\  a  means,    alin  it    pu:\'y  .  inpi-ioj/..    which 
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enables  them  to  be  distinguished  from  each  other  by  the  mere  in- 
spection of  their  reports  and  balance-sheets.  If  the  balance-sheet 
and  its  schedules,  as  published  by  the  Financial  Messenger^  are 
drawn  up  so  that  a  practised  accountant  can  with  more  or  less 
effort  ascertain: 

the    gross    profit    of    the   company,    its  net   profit,    after 
writing  off, 

the  amount  paid  to  the  Russian  Treasury  on  the  profit, 

the  amount  added  to  the  reserve, 

the  percentages  received  bj''  directors,  etc., 

the  dividend  paid  to  shareholders, 
then,  nine  times  out  of  ten,  it  is  a  Russian  company;  if  it  is,  on  the 
contrary,  almost  impossible  to  form  an  idea  of  the  profit  realized 
and,  when  it  has  been  formed,  to  know  the  distribution  which  has 
been  made  of  it,  you  have  almost  always  to  do  with  a  foreign 
company.  The  Russian  law,  however,  requires  of  all  joint  stock 
companies,  whatever  their  nationality,  the  publication  of  the  same 
information. 

The  hvo  categories  of  foreign  companies.  The  companies  autho- 
rized to  operate  in  Russia  fall    into    two  very  distinct  classes: 

1.  those  which  have  in  Russia  the  whole  or  almost  the  whole 
of  their  establishments  (nine-tenths  at  least  of  the  companies  are  in 
this  class); 

2.  those  which  have,  strictly  speaking,  only  branches  in  Russia, 
and  which  do  ten,  twenty,  a  hundred  times  more  business  abroad 
than  in  the  territory  of  the  Empire.  Such  are,  for  example,  the 
Credit  Lyonnais,  the  K.  K.  Credit-Anstalt,  the  Compagnie  Interna- 
tionale des  Wagons -Lits,  the  Konigs  and  LaurahQtte,  insurance 
companies,  etc.  etc. 

The  companies  of  the  second  type  represent  the  most  various 
nationalities  and  industries;  they  seem,  however,  to  have  one  fea- 
ture in  common:  a  contempt  for  fine  balance-sheets.  As  a  general 
rule  ^',  the  branches  founded  in  Russia  make  no  profits— thej'  either 
suffer  losses  or  with  difficulty  make  both  ends  meet.  And  that  after 
five  or  ten  vears,  if  not  more. 

This  barrenness  of  certain  capital  transplanted  to  Russian  soil 
forms  a  striking  contrast  with  the  prosperity  of  the  Russian  com- 
panies, and  seems  incompatible  with  the  ever  increasing  number  of 
foreign  companies  in  quest  of  authorization. 


'  The  rule  admits  of  exceptions. 
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People  who  are  alwaj^s  read}^  with  an  explanation  assert  there 
is  nothing  extraordinary  or  disquieting  in  the  above  phenomenon, 
that  the  sterilitj^  of  the  Russian  branches  is  an  intentional,  a  rational 
sterilitj^  whose  object  is  to  avoid  certain  charges.  The  absence  of 
profits  in  Russia,  they  aver,  does  not  hinder  the  respective  companies 
from  declaring  dividends — quite  the  contrary. 

If  this  way  of  looking  at  things  is  the  right  one,  if  we  here 
have  to  do  with  a  sort  of  moral  restraint  which  some  foreigpi  com- 
panies impose  upon  themselves  in  order  not  to  be  taxed,  we  may 
hope  that  the  balance-sheets  of  the  parties  interested  will  hence- 
forth   present    a  less  mournful  aspect. 

The  new  law  (of  the  8  June,  1898)  on  the  fiscal  regime  of 
trade  and  industry  frees  from  any  tax  the  profits  of  companies 
when  thej'  do  not  exceed  3  per  cent,  of  the  capital  engaged  (see 
page  668),  the  era  of  profits  is  about  to  dawn  for  the  Russian 
branches  of  foreign  companies:  thej^  will  be  allowed  to  5^ield  as 
much  as  English  Consols. 

The  foreign  companies  of  the  first  tj^pe,  those  whose  whole 
property  is  in  Russia,  have  no  motive  to  work  at  a  loss.  Not  being 
allowed,  unless  they  officially  realize  profits,  to  pay  any  dividend 
on  their  preferred,  cumulative  preferred,  deferred,  founders',  ordinarj' 
and  extraordinary  shares,  they  resign  themselves  to  making  as 
much  money  as  possible  and  to  paying  the  tax  v/hich  is  due  on 
their  profits. 

From  the  point  of  view  of  the  Treasury,  everj^thing  is  thus  for 
the  best.  From  the  point  of  view  of  statistics,  it  remains  to  be  desired 
that  these  companies  should  be  a  little  more  explicit  in  their  re- 
ports and  thus  allow  of  there  being  drawn  up  concerning  them  a 
table  similar  to  that  which  we  give  for  the  Russian  companies.  * 

G.  B.  J\ 


*  The  table  we  give  on  pages  390 — 398  has  no  other  pretension 
than  to  be  a  complete  enumeration,  at  the  date  of  the  i  July  1899, 
of  the  companies  formed  in  the  United  Kingdom,  which  have  obtained 
or  are  proposing    to  ask  for   authorization  to  work  in  Russia. 

Instead  of  being  exclusively  taken  from  the  Gazette  of  Lazvs 
and  the  Financial  Messenger^  as  is  the  case  for  the  Russian  com- 
panies, our  figures  for  the  British  companies  are  drawn  from  other 
valuable  sources  (see  p.  389).  We  do  not  vouch  for  their  accuracy. 
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STATISTICS    OF    SECURITIES 

CREATED  IN  RUSSIA. 

Up  to  date  by  Jan.,  1,  1900. 

We  understand  <(securities>)  to  mean:  a)  bonds  issued  or  gua- 
ranteed by  Government,  including  Exchequer  bills,  and  loans  of 
corporations,  associations,  companies,  etc.,  not  guaranteed  by  Go- 
vernment, bj  shares,  or  documents  giving  the  owners  a  right  to 
certain  participation  in  profits  of  a  joint  stock  companj^  (whether 
these  bonds  and  shares  are  quoted  on  some  stock  exchange  or  not). 

We  maj'  therefore  define  securities  as  all  monetary  capital — 
bearing  interest  or  dividend,  whether  actual  or  contingent  —  repre- 
sented by  documents  of  definite  value,  forming  parts  of  a  general 
stock. 

Money,  bank  notes,  cheques,  bills,  savings  bank  cheque-books  * 

precious  metals,  and  commodities  in  general,  are  all  property,   and 

not  securities. 

In  speaking  of  Russia,  it  must  be  borne  in  mind,  that:  a)  at  least  nine- 
tenths  of  the  securities  are  to  bearer,  and  b)  in  Russia  there  is  nothing  at  all 
like  the  variety  of  shares  known  in  England  and  especially  in  Belgium.  Pre- 
ferred, deferred,  etc.  shares  practically  do  not  exist;  founders*  shares  do  exist, 
but  are  rapidly  going  out  of  u.se.  The  only  participants  in  the  net  profits  of 
a  company  are: 

1)  the  holders  of  ordinary  shares; 

2)  the  company's  board  of  management; 

3)  the  employees  of  the  company  (in  some  cases); 
and  4)  the  Treasury. 

I.  SECURITIES  BEARING  FIXED  INTEREST. 

LOANS    FORMING    PART    OF    THE    NATIONAL    DEBT. 

I.  Let  us  first  examine  the  Funds  (and  Exchequer  bills)  enter- 
ing into  the  National  Debt.  Their  nominal  capital  amounts  to 
£  652.401.370  (including  20  million  Rbl.  of  Russian  Rente  issued 
at  the  end  of  1899,  which  are  not  entered  in  the  totals  of  our  pages 
192—193). 

If  one  adds  the  bonds  of  the  Ivangorod-Dombrovo  railwa)' 
(which  has  lately  been  bought  up  by  the  State)  the  total  will  be 
-^  655.715.229. 


'=)  Some  statisticians,  nothing  doubting,  add  the  amount  of  deposits 
in  the  Savings  Bank  to  the  securities  purchased  with  the  money  deposited  - 
truly  an  exrellent  way  of  creating  fresh  hundreds  of  millions! 
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This  is  composed  of  the  following  items: 

By  January  1,  1900.  By  January  1,  1900. 

A.  GROSS  NOMINAL  AMOUNT. 

Nominal  Nominal 

Capital.  interest. 

3  per  cent,  loans £     58.634.486  X-759035 

354    •>       '^       ^>      »     16.350.154  572.255 

3.79   '*        '»        "       "        6.504.416  246.517 

3»8o   «        »        «       ..........        9.013.664  342.5^9 

4  "        »        *»       »    5<^34i4-3io  20.136.572 

4^2     »        "        *'       »      26. 155.753  1. 177.009 

5  '»        '»        »       "      28.259.341    '  1. 4 12.967 

6  >)         »        » »        4.069.246  244.155 

I vangorod-Dombrovo  Railway (i5o;/^5)    »        3-313.859  144.438 

£  655.715.229  26.035.467 


B.  NET  NOMINAL  AMOUNT. 

Nominal 
capital. 

2,85  per  cent,  loan.^ .  £  93 '734 

3  '>  "  '^  "  57702.752 

3,325  »  »  ')  »  660.846 

3»/^  ))  )>  ))  ...       »  15.689.308 

3,60  "  »  »  »  6.504.416 

3,80  '>  »  »  »  263.967.350 

4  ))  »  »  .    .       ......  248.460.624 

4.275    ^>        »        >'       ''      26.155.753 

4,75      »        »        »       »       19.228.132 

5  »  »  ))         n  9.031.209 

6  J)        »        »       >)        4.069.246 

Ivangorod-Dombrovo  Railway  (Bonds)  >>        3313-859 

<^*    655.715.229 


Nominal 
interest*'^' 

26.554 

1. 73 1. 083 

21.973 
549.126 

234-159 
10.030.759 

9.938.425 

1.118.158 

913336 
451-560 

244-155 
142-407 

25.401.695 


*  The  total  of  tho  sums  licre  givfii  docs  not  agree  with  the  total  annual  int<Test  forminj;  a 
charge  on  the  National  Debt  Services.  This  proceeds  from  two  causes:  i)  in  some  cases,  the  amorti- 
zation takes  place  during  the  first  hall  of  the  year,  which  reduces  the  amount  of  interest  to  be  j)aid 
out  during  the  second  half;  2)  on  the  other  hand,  the  grant  for  interest  on  Government  securities 
includes  the  prizes  of  the  loans  of  1864  and  1866. 

When  a  loan,  like  the  two  Russian  5  per  cents  of  1864  and  1866,  besides  bearing  interest,  has 
other  special  advantages  for  the  bondholder,  such  as  prizes  for  instance,  it  is  usual  to  designate  such 
a  loan  by  the  amount  payable  on  the  coupon  alone.  Now,  tlie  special  advantages  just  meiitiun<"d  are 
really  supplementary  interest,  both  in  essence  and  in  form,  as  these  prizes,  together  witli  the  interest 
and  amortization,  form  terminable  annuities  ol  an  unchanging  total  amount.  The  nominal  ititerest  of 
such  lottery  loans  is  purely  conventional,  and  is  always  below  tlie  actual  interest,  rveii  wlien  the 
loans  have  been  issued  at   par. 

•'■*  Deducting  tlie  5"^  income  t.ax  (for  loans  that  pay  tlii:^  tux). 
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These  £  655.715.229  include:  a)  £  280.000.000  of  railway  bonds, 
counterbalanced  by  21.000  British  miles  of  State  railways;  b)  71,3 
million  £  of  land  mortgage  securities  (Land  Redemption  bonds,  is- 
sued for  the  Emancipation  of  the  serfs,  and  mortgage  bonds  of  the 
late  Society  of  Mutual  Land  Credit). 

MORTGAGE  BONDS  CREATED  AND  ISSUED  BY  GOVERNMENT. 

2.  Next  come  Government  securities  not  entering  into  the 
National  Debt  (mortgage  bonds*  of  government  land  credit  insti- 
tutions). These  amount  to  650.000.000  roubles,  or  £  68.700.000 
The  3^2  per  cent,  mortgage  bonds  of  the  Nobility  Bank — which  form 
about  two-thirds   of  the  above  sum  —  are  free  of  the  income  tax. 

MORTGAGE  BONDS  ISSUED  BY  PRIVATE  INSTITUTIONS. 

3.  Land  mortgage  bonds  issued  by  joint  stock  banks  and  land 
mortgage  societies  all  pay  the  income  tax.  They  amount  to  184,5 
million  £, 

RAILWAY  BONDS  ISSUED  BY  EXISTING  COMPANIES.  ♦♦ 

4.  Railway  bonds  represent  a  nominal  capital  of  £  114.200.000, 
almost  the  whole  of  which  is  guaranteed  by  Government.  They 
are,  for  the  most  part  (72  million  £),  bonds  payable  in  jg,  francs, 
etc.,  free  of  all  taxes  to  bearer. 

DEBENTURES  OF  COMMERCIAL  AND  INDUSTRIAL  COMPANIES. 

5.  These  securities  (when  issued  in  Russia)  all  pay  the  5  per 
cent,  income  tax  (which,  however,  is  not  always  paid  by  the 
bondholders).  The  capital  reaches  £  18.240.000. 

MUNICIPAL  LOANS. 

6.  Municipal  loans  amount  to  a  total  of  £  9.800.000  and  all 
have  to  pay  the  5  per  cent,  income  tax. 

The  following  is  a  summary  of  the  general  total  of  the  bonds 
created  in  Russia  and  existing  at  January  i,  1900. 


*  These  mortgage  bonds  are  counterbalanced  by  the  annual  payments 
due  to  the  Nobility  and  Peasant  Banks  from  their  borrowers.  It  is  the  same  with 
the  mortgage  bonds  of  the  late  Russian  Society  of  Mutual  Land  Credit,  which 
have  been  incorporated  in  the  National  Debt. — In  the  Bulletin  Riisse  de  statistique 
we  committed  an  unpardonable  mistake,  calculating  the  total  sum,  by  Jan.,  i, 
1900,  of  the  Nobility  and  Peasant  bonds  at  555  million  r.  (instead  of  650  mil- 
lion r.). 

**  Debentures  issued  by  railway  companies  whose  lines  have  been  bought 
up  by  the  State,  are  entered  into  the  National  Debt. 
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1.  Government  securities  (including  Exchequer   bills) 

entering  into  the  National  Debt '  j£  655.715.2a9 

2.  Ditto,  not  enterinfi:  into  the  National  Debt 68.700.000 

3.  Mortgage  bond.s  of  private  institutions 184.500.000 

4.  Railway  bonds  i>>ued  by  existing  companies  .    .    .  114.aoo.ooo 

5.  Debentures  (»f  commercial  and  industrial  companies  J8.a40.000 

6.  Municipal  loans 9.800.000 

Grand  total.    .   .;£  1.051.155.229 
II.    SHARES. 

A.  RAILWAY  SHARES. 

From  a  fiscal  point  of  view  these  shares  (generally  guaranteed 
bj'  Government)  are  placed  in  the  same  category'  with  bonds.  The 
nominal  capital  amounts  to  ^  14.380.000  (including  £  1.160-OOO  of 
Ivangorod-Dombrovo  shares ). 

Grand  total  of  Government  securities  of  every  kind  (indudiRf  Exchequer  bills),  nert- 
gage  bonds  and  bonds  of  every  description,  whether  guaranteed  or  aot,  and  nUhmiy  shares: 
1.066  million  £. 

Let  US  exclude  •Ns  5  (debentures  of  commercial  and  industrial 
joint  stock  companies)  from  the  following  summary,  and  arrange  the 
1.048  million  -i-  of  securities  above-mentioned  (1.066  — 18)  in  a 
wav  that  will  be  more  instructive.  In  this  new  distribution,  we 
shall  confine  ourselves  solely  to  the  origin  of  the  loans,  to  the  object 
for  which  thev  were  issued. 

Million   j£ 

Railway  securities 408 

Murtira^e  txnid^ 328 

(Invcrnmeiu  Inaii**  (in  the  >trict    sense)*  .  302 

Muniripal  Inan*- 10 

Kxcept  in  Hel,u:ium,  where  they  are  turning  the  whole  world 
and  quardnni  alia  into  a  joint  stock  concern,  these  four  species  of 
securities,  taken  as  a  whole,  everywhere  form  the  bulk  of  internal 

securities  "  ■. 

I'liai  i-.  1.'..::-  wiiifli.  cither  (iiivrtly  mi*  iiulireotly,  have  been  used  to 
cover  the  unprodintivr  rxpcndiiurc  of  the  State  ilr)an>  raised  during  war,  or  to 
withdraw  fr. >iii  vMrcii]atii»n  paper  ni«»nev  i^-^ued  in  war  time.  etc."). 

'"''  liv  internal  ^ciuritie^  we  mean  th«i->e  created  in  the  countr\'  itself. 
where\er  th<-  pap<^:-«^.  t.r  tlie  e^tahli>hnient  li»r  which  they  have  been  issued. 
may  he.  \\\  Knulan.i.  i.»r  exanr^N.-.  the  -han-^  and  debentures  of  the  British  South 
Afrira  1  rii;.rt«':T,;  1  ('■'-.npany  .::r  :):!-ri:'i!  ^e  iiritie>.  while  the  bonds  of  the  citv 
<.»f  Mell>fur;;r.  a^  i.axiiu  l^i  t-:;  -  reaieii  ■•l;t^i.Ie  the  United  Kingdom,  ^rc  external 
>C'-uritK->. 
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The  table  on  p.  526  shows  that  Great  Britain  forms  no  excep- 
tion to  this  rule.  In  different  countries,  the  proportion  these  four 
kinds  of  investment,  taken  as  a  whole,  bear  to  the  general  total 
of  internal  securities,  varies  far  less  than  one  would  be  inclined 
to  think:  in  some  countries  it  is  two-thirds,  in  others — three-fourths, 
while  in  Russia  and  elsewhere — four-fifths.  On  the  other  hand,  there 
is  a  striking  difference  in  the  proportion  each  of  these  four  kinds 
of  securities  bears  to  their  general  total.  Unknown  in  England,  of 
little  importance  in  the  United  States,  internal  mortgage  bonds  *  in 
Russia  form  30  per  cent,  of  the  above  total.  In  Germany  and  France 
they  likewise  amount  to  no  inconsiderable  sum.  In  France,  State 
loans  contracted  for  unproductive  public  expenditure  predominate; 
in  England,  Russia,  and  especialty  in  Germany  and  the  United  States, 
railways  have  absorbed  a  great  deal  of  the  monetary  capital  employed 
<it  home.  While  in  other  countries  municipal  loans  amount  to  mil- 
lions of  pounds,  in  Russia  they  are  comparatively  insignificant:  Li- 
verpool alone  has  a  debt  almost  equal' in  amount  to  that  of  all  the 
towns  of  Russia  put  together. 

SECURITIES  ISSUED  OR  GUARANTEED  BY  GOVERNMENT; 

OTHER  SECURITIES. 

Another  classification  of  the  securities  mentioned  above  brings 
out  an  interesting  particular,  viz.,  the  important  part  played  by  the 
State  in  economic  questions  in  Russia  (see  pp.  11  and  12).  Dividing 
these  securities  into: 

a)  securities  issued  or  guaranteed  by  Government,  and 

b)  other  securities, 

it  will  be  found  that  the  first  amount  to  about  840  million  £ 
while  the  second  are  only  208  million  £  **. 


*  Including  Land  Redemption  bonds.  It  will  be  noticed  that,  railways 
excluded,  the  state  and  other  loans  issued  in  Russia  for  the  needs  of  the  land- 
lords have  drawn  more  capital  than  state  loans  issued  for  other  purposes. 

*=•=  It  must  be  noticed,  that  mortgage  bonds  of  private  institutions — which 
form  nine-tenths  of  the  208  million  £y  have  found  purchasers  only  thanks  to 
the  moral  support  of  the  State.  When  Government  did  not  control  the  issue  of 
such  papers,  and  did  not  accept  them  as  security  for  tenders  and  contracts,  these 
mortgage  bonds  (which  then  formed  an  insignificant  amount)  were  negotiated 
with  great  difficulty.  After  having  vainly  tried  to  place  its  bonds  in  the  Russian 
market,  the  Russian  Mutual  Land  Credit  Society  managed  to  dispose  of  its  bonds 
abroad  only  when  the  Imperial  Treasury  showed  its  confidence  in  this  Society 
by  a  loan  of  5  million  roubles  {£  528.677)  to  be  repaid  only  on  the  cessation 
of  the  Society's  operations. 
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It  should  be  borne  in  mind,  that  in  most  cases,  esf)ecially  for 
bonds  of  guaranteed  railways,  this  guarantee  of  the  State  is  purely 
nominal,  the  net  earnings  of  such  lines  being  more  than  enough 
to  cover  both  interest  and  amortization. 

SECURITIES  ISSUED  IN  FOREIGN  MONEY  AND  SECURITIES  ISSUED  IN  ROUBLES- 

Before  the  reform  in  Russian  currency,  the  classification  given 
on  p.  270  would  have  been  incomplete.  Four  of  the  six  categories 
would  have  had  two  subdivisions:  a)  so-called  metallic  securities, 
i.  e.,  expressed  in  gold  roubles,  pounds  sterling,  francs,  marks, 
florins,  etc.,  and  b)  securities  paid  exclusively  in  paper  roubles — or 
at  the  (highlj'  fluctuating  *)  rate  of  exchange. 

At  the  present  da}-,  this  classification  is  of  interest  merel}' 
from  an  historical  point  of  view,  the  paper  rouble  being  equivalent 
to  a  fixed  quantity'  of  fine  gold,  viz.,  77,4233  centigrammes,  =  11,948  tro)* 
grains,  or  25,38  d.  =  2,16  Rmk.  =  1,92  Dutch  florins  =  2V3  Fes.. 

Nevertheless,  we  think  it  desirable,  for  reasons  stated  further 
on,  to  show  the  proportion  of  metallic  and  other  securities  in  the 
£  1.066.000.000  mentioned  above  (p.  270). 

Gold  securities',  a)  £  325.721.000  of  funds,  entering  into  the 
National  Debt;  b)  £  4.362.000  of  land  mortgage  or  industrial  bonds; 
c)  the  bulk  of  the  securities  issued  by  railwaj's  not  bought  out 
by  the  State;    altogether  a   grand   total   of   almost  404,5  million  £. 

The  remaining  661,5  rnillion  £  are  expressed  in  paper  roubles. 

This  classification  is  mentioned  here  in  spite  of  the  reform  in 
the  currency,  because  it  has  alwaj's  corresponded  to  the  distribu- 
tion of  securities  between  home  and  foreign  investors. 

Securities  in  paper  roubles  have  practically  never  had  a  foreign 
clientele.  Outside  Russia  they  have  been  considered  as  bringing 
in  a  fluctuating  amount  of  interest,  and  so  till  latel}"  they  found  a 
very  limited  and  intermittent  market  among  German,  Dutch  and 
French  capitalists,  the  foreign  rentier  scarcely'  knowing  them  even 
by  name.  On  the  other  hand,  metallic  securities  were  not  in  favour 
at  home,  as  the  public,  accustomed  to  calculate  in  paper  currency, 
found  them  a  very  indefinite  investment. 

It  may  therefore  be  admitted,  that  the  total  amount  of  Russian 
securities  abroad  coincides  with  that  of  Russian  securities  issued  in  gold 


*  February  1888  —  19  d.;  August  1890—31  d.;  November  1891 — 21  d. 
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roubles,  pounds,   francs,   marks,  etc.,  and  that  these    securities  are 
divided  in  the  following  manner: 

364,8  million  £  so-called  metallic  securities. 

39,7  million  £  securities  issued  in  paper  roubles. 

SHARES  (continued), 

B.  SHARES  OF  COMMERCIAL  AND  INDUSTRIAL  COMPANIES. 

All  shares  exclusive  of  railway  shares. 

So  far  our  figures  have  been  incontrovertible — they  have  been, 
not  approximate,  but  definite  and  certain.  Now  we  come  to  more 
uncertain  ground,  where,  in  many  cases,  we  have  to  choose  between 
several  different  methods,  all  equally  permissible,  of  attaining  our 
object,  viz.,  numerical  results. 

The  statutes  of  a  company  have  been  published  in  the  Gazette 
4)f  LawSy  but  the  capital  has  not  yet  been  subscribed,  or  if  it  has, 
the  amount  paid  up  is  not  as  yet  sufficient  to  really  start  the  business. 
Now,  should  we  reckon  the  shares  of  such  a  company  among  our 
securities?  We  have  decided  to  do  so,  without,  however,  losing 
sight  of  the  arguments  urged  against  it*. 

The  first  objection  is  a  very  material  one  —  that  the  shares 
have  not  even  been  printed;  the  second,  that  a  number  of  compa- 
nies whose  names,  object  and  capital  have  been  published  in  the 
Gazette  have  very  often  never  been  established. 

To  make  up  for  that,  we  must  take  into  consideration,  that  in 
many  cases  the  amount  paid  up  by  shareholders  exceeds  the  nomi- 
nal capital  of  the  enterprise  (especially  in  the  case  of  banks  and 
metal  works),  and  that  the  paid-up  capital  is  hardly  ever  below  the 
nominal  **.  Thus  the  inaccuracies  in  one  direction  are,  more  or 
less,  balanced  by  those  in  the  other. 

B}^  Januarj^  i,  1900,  the  share  capital  of  joint  stock  companies 
(exclusive  of  railways)  established  in  Russia  amounted  approximately 
to  the  following  sums: 


*)  Some  readers  will  say,  perhaps,  that  they  are  only  prepared  to  recog- 
nize the  reality  of  shares  when  these  bring  in  an  actual  dividend.  They  will 
find,  page  566,  that  the  commercial  and  industrial  joint  stock  companies  in 
Russia,  which  paid  a  dividend  in  1899,  had,  for  the  same  year,  a  total  share 
capital  of  Rbl.  1.023.060.000  {£  108.173.607). 

•'■*  As  a  rule    when  a  joint    stock    company   had  existed    over   two  years, 
every  share  is  paid  up  in  full. 
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Including  vendors'  shares. 

Million  £ 

1.  Metal    and   mineral    industries,   works,   shipbuilding 

yards,  engine  and  waggon  works 77,3  * 

2.  Textile  industry,  printing,  dyeing,  etc 43,1 

3.  Banks 26,5 

4.  Industries  subject   to   excise:   breweries,   distilleries, 
yeast  and  sugar  works,  tobacco  and  match  factories 19,5 

5.  Other  trading  and  industrial  enterprises 49,4 

Million  £    21518 

Tliis  total  includes  about  80  million  £  of: 

aj  share  capital  of  companies  established  between  Jan.  i,  1898 
and  Dec.  31,  1899; 

b)  new  shares  of  companies  which,  between  Jan.  i,  1898  and 
Dec.  31,  1899,  were  authorized  to  increase  their  capital. 

Therefore,  it  may  be  admitted  that  the  capital  paid  up  (inclu- 
ding vendors'  shares),  did  not,  by  Januarj'' i,  1900**  exceed  the  ge- 
neral total  of  200  million  £. 

ill.  SECURITIES  AS  A  WHOLE. 

We  are  now  in  possession  of  all  the  necessary  elements  for 
fixing  the  amount  of  the  whole  nominal  capital  of  securities  created 
in  Russia: 

Million  £ 

I.  Securities  with  a  fixed  income 1.051,16 

II.  Securities  with  fluctuating  income: 

A.  Railway  shares 14,38 

B.  Shares  of  commercial  and  industrial  companies  200,c 


•00 


1 .265, 


0>S4 


lY.  QUESTIONS  IN  CONNECTION  WITH  THE  ABOVE. 

Correct  to  within  1%,  the  above  total  of  1.265 V,  "liHion  £\vc\^ 
one  grave  defect — it  is  meaningless.  1  he  only  use  of  nominal  capitals 
is  that  they  are  easily  added  up.  Ihe  information  they  convey  on 
the  following  three  essential  points  is  extremely  vague: 


*  By  January  i,  1897  the  corresponding  figures  were  lower  than  24 
million  £,  even  including  companies  which  had  only  just  been  founded.  The 
share  capital  of  companies  (mining  and  metals)  which  paid  dividends  in  1899  did 
not  amount,  in  1899,  to  more  than  2o!a  million  £. 

''=*.  In  other  words,  we  think  that  the  amount  to  be  paid  up  on  the  total 
share  capital  mentioned  above  must  be  at  lca>t  20  million  ^;  (of  which 
12  million  to  16  million  £  are  in  the  mining  and  metal  industries). 
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a)  the  capital  actually  paid  out,  at  the  time  of  issue,  by  the 
holders  of  bonds  and  shares; 

b)  the  net  income  on  securities; 

c)  their  market  value. 

Not  to  restrict  ourselves  to  meaningless  *  figures,  we  will  suc- 
cessively examine  three  points: 

I.  ACTUAL  DISBURSEMENT  OF  THE  ORIGINAL  HOLDERS. 

Securities  with  a  fixed  income.  The  majority  of  Government 
securities  in  circulation  (or  the  papers  they  have  replaced)**  were 
issued  below  par.  The  Nicholas  Railway  bonds  of  1867 — 1869,  for 
example,  were  bought  by  their  original  holders  at  about  62%  of 
their  face  value.  The  4  per  cent.  Consols,  issued  at  about  91,  re- 
placed the  5  per  cent,  bonds  which  had,  in  their  turn,  appeared 
in  the  market  at  a  price  varying  from  79  to  89  per  cent.  Taking  it 
on  the  whole,  the  original  investors  did  not  pay  more  than  75% 
of  the  face  value. 

To  make  up  for  this,  during  the  last  few  years,  loans  have 
been  issued  about  par,  or  even  above***. 

The  1.051,16  million  £  of  Russian  securities  with  a  fixed  rate 
of  interest  represent  a  total  disbursement  of  nearly  £  903.000.000. 

Securities  with  a  fluctuating  income.  The  greater  part  of  rail- 
way shares  were  originally  offered  at  20,  25  and  30  per  cent,  below 
par.  The  other  shares,  taking  them  on  the  whole,  were  issued 
above  par  (in  some  cases  subscribers  for  new  shares  paid  twice  or 
even  thrice  as  much  as  the  face  value  of  the  shares).  On  the  other 
hand,  one  must  reckon  the  20  million  £  (at  least)  still  to  be  paid  up 
on  the  shares  of  trading  and  industrial  companies. 

The  general  total  under  this  head  may  amount  to  208  mil- 
lion £.  Thus  :£  903.000.000  +  208.000.000=:  1. 1 1 1. 000.000  of  capital 
was  paid  out  by  the  original  holders  of  Russian  securities. 


*  Taking  the  nominal  capital^  £  looo  of  Portuguese  3  per  Cents  are 
equal  to  j£  1000  of  British  Consols,  and  a  Panama  Canal  share  is  equal  to  a  Suez 
Canal  share. 

**  During  the  last  13  years,  441^/8  million  £  worth  of  Russian  funds 
have  been  converted  or  paid  off  en  bloc  (see  note  on  page  592). 

*••:.•:  fj^e  lottery  loan  of  the  Nobility  Bank  was  issued  at  215%  (two  hundred 
and  fifteen  per  cent.). 
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2.  NET  INXOME  ON  SECURITIES  ♦ 

(including   the   net  amount  of  lottery  prizes) 
A.  Securities  with  fixed  income. 

Million  J^' 

1.  Government  securities   properly  so  called  (including  Ivan- 
gorod-Dombrovo  Railway  bonds)      .    .  25,5 

2.  Government  securities  not  entering  into  the  National  Debt  3,3 

3.  Mortgage  bonds  issued  by  mortgage  associations  and  joint 

stock  banks 7^ 

4.  Railway  debenture  bonds 4,7 

5.  Bonds  of  commercial  and  industrial  companies o^ 

6.  Municipal  loans 0,5 


Total 43^ 


B.   Securities  with  a  fluctuating  income. 

Railwav  and  other  shares,  valued  at 16^ 


General  total 58^ 

3.  MARKET  VALUE,  BY  JANUARY  i,  19C0, 
OF  THE  i.a65>y^   MILLION  £  OF  SECUWTIES  ABOVE-MENTIONED. 

Funds,  mortgage  bonds  and  debentures.  The  face  value  (1.051 
million  £)  may  be  considered  as  the  (mathematical)  average  price 
of  these  papers**. 

Shares,  again,  represent  about  320  million  :£,  making  alto- 
gether a  total  of  1.371   million  £. 

If  one  compares  the  amount  of  this  capital  with  the  net  in- 
come {vide  supra)y  it  will  be  seen  that  the  majority  of  Russian 
bonds  are  capitalized  at  4*^%  per  annum. 

Y.  GEOGRAPHICAL  DISTRIBUTION  OF    RUSSIAN  SECURITIES. 

Before  presenting  our  readers  with  our  conclusions  on  the 
most  difficult  question  of  economic  arithmetic,  we  must  say  a  few 
words  about  the  different  waj^s  that  infants  of  all  ages  set  about 
the  solution  of  this  problem. 


*  We  must  insist  on  the  expression—;/^/  vicome;  statistics  of  securities  do 
not  deal  with  nominal  income. 

**  The  three  lottery  loans  (^%  of  1864,  1866  and  the  ^%  Nobility  mortgage 
bonds)  whose  nominal  capital  is  about  215  mill,  r.,  represent  540  mill.  r.  on 
the  Stock  Exchange. 
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1.  Universal  opinion.  One  may  judge  by  what  is  generally  called 
universal  opinion.  Scholars  do  not  generally  care  to  be  guided 
by  it  in  matters  concerning  their  own  speciality,  but  they 
are  very  apt  to  rely  on  it  when  treating  of  the  absolutely  un- 
known. For  instance,  such  a  great  statistician  as  Thorold  Rogers, 
whose  hypercritical  spirit  was  ever  ready  to  take  up  a  position 
contrary  to  accepted  opinions,  did  not  hesitate  to  repeat  that 
every  rouble  of  the  National  Debt  of  Russia  was  held  abroad  *. 
Had  this  learned  sceptic,  at  the  time  of  enunciating  this  univer- 
sal opinion,  collected  a  hundredth  part  of  the  data  he  con- 
sidered necessary  when  treating  of  English  affairs,  he  would  have 
found  that  at  the  Bank  of  Russia,  at  St.  Petersburg  alone,  there 
were  deposits  to  the  amount  of  over  500.000.000  r.  of  Russian 
funds,  all  belonging  to  persons  resident  in  Russia.  Had  he  lived 
to  the  present  day,  he  would  have  seen  that  the  deposits  in  all  the 
Russian  institutions  of  credit  include  2.938.000.000 r.  (307  million^') 
of  securities,  issued  or  guaranteed  by  the  Russian  Government. 
He  would  have  shown  once  more  that,  in  matters  of  fact,  universal 
opinion  is  about  as  valuable  as  old  wives'  tales. 

2.  The  Steele  Exchange.  No  less  arbitrary  and  puerile  is  the  second 
method,  which  consists  in  adding  up  the  nominal  capital  of  the 
securities  quoted  on  the  Stock  Exchange  of  some  particular  town. 
Supposing,  for  example,  you  want  to  know  the  amount  of  securities 
in  the  United  Kingdom.  The  answer  seems  to  be  found  in  the  Stock 
Exchange  Intelligence — £  5.675.746.000.  This  hasty  (and  flattering) 
solution  of  the  problem  may  not  raise  anj'^  doubts  in  the  mind  of  some 
English  reader.  But  a  Frenchman  will  refuse  to  accept  such  a  state- 
ment, w4ien  it  is  explained  to  him  that  these  :£  5.675.746.000  include 
£  160.000.000  of  the  Paris-Lyons-Mediterranean  Railway  securities 
and  almost  the  whole  of  the  Russian  funds,  nwhieh^  as  every  one  is 
aware,  are  in  Freneh  hands^-i.  You  may  remind  the  English  or  French 
reader,  that  the  great  majority  of  Russian  funds  are  quoted  not  in 
London  alone,  but  in  Paris,  Berlin,  Amsterdam  and  St.  Petersburg 
(not  to  speak  of  Brussels,  w^iere  700  stockbrokers  are  every  daj'  hard 
at  work,  assisting  the  wealth  of  the  whole  world  to  change  hands). 
The  most  prejudiced  observer  must  perceive  that  the  ivhole  of  1.051 
million  £  of  Russian  bonds  cannot  be  in  five  different  markets  at 
one  and  the  same  time. 


••  The  Economic  Interprctaiion  of  History^  4th  ed.,  pp.  340  &  438. 
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In  its  statistics  of  securities  quoted  in  London,  the  Stock  Ex- 
change Committee  makes  a  distinction  bet^veen  foreign  funds  unth 
couf)ons  payable  in  London  and  those  with  coupons  pa\"ab!e  ex- 
clusively abroad.  Tlie  sum  total  of  this  second  class  is  deducted, 
because  a  the  amount  is  twi  known  exactlvti.  What  amount?  That 
of  the  loans?  But,  under  the  conditions  on  which  securities  are  ad- 
mitted to  the  London  Stock  Exchange,  it  is  impossible  for  the 
Committee  not  to  know  this  amount  Or  is  it  the  amount  of  the 
securities  to  be  found  in  England?  But  is  the  Committee  better 
informed  with  regard  to  those  foreign  funds  which  are  payable  in 
London,  in  pounds  sterling?  Does  it  also  know  how  many*  bonds 
there  are  in  England  of  the  Paris-Lyons-Mediterranean  Railvray, 
included  in  the  total  of  i6o  million  £. 

It  does  not  follow  that  there  are  even  £  i.ooo  worth  of  foreign 
bonds  in  England,  merely  because  these  funds  are  quoted  in  the 
London  Stock  Exchange  list,  and  the  coupons  are  payable  in  London 
ia  English  money,  as  they  are  in  four  other  kinds  of  foreign  coin. 
lu  only  proves  that:  i)  the  London  quotation  has  been  applied  for 
inid  iC^btained,  and  2)  a  London  house  has  been  officially  charged 
^"itfa  cashing  the  coupons  of  such  securities,  when  presented  at  the 
bnr\ik.  or  sent  from  abroad. 

H'C'wever,  though  the  quotation  of  a  security*  b\-  some  Bourse 
2S  ao  pinoof  of  that  country-  possessing  a  single  bond  of  such  an  issue, 
Aie  a6senc£  of  a  security-  fronk  the  official  and  non-official  quotation 
Lescs  is  pro*Df  presumptive  that  the  said  security'  does  not  circulate 
in  that  country-,  except  sporadically.  As  a  rule,  investors  fight  shy 
of  foreign  paper  that  is  difficult  to  get  rid  of.  Tlius  there  is  every 
reason  to  conclude  that  of  the  404,5  million  £  of  Russian  metallic 
securities,  there  are  £  75.000.000  (shares  and  bonds  issued  b\"  rail- 
way companies)  of  yvhich  only  a  mere  fraction  (perhaps  one  mil- 
lion £)  is  in  French  hands. 

3.  TiM  cooatry  n  whicii  the  coHp«ns  art  cuNd.  At  first  sight,  this  third 
method  seems  less  imperfect  than  the  preceding  ones.  In  order 
to  knoyv  the  amount  of  Russian  securities  in  France,  Germany, 
England,  etc.,  one  must  find  out  the  total  number  of  Russian  cou- 
pons, annually  sent  to  the  Russian  Treasury-  by  its  various  corres- 
pondents, after  being  cashed  by  them.  So  many  annual  payments  for 
the  3  per  cent,  loim,  so  many  for  the  4  and  5  per  cents,  multiplied 
respectively  by  33^  3,  25  and  20»  and  you  have  the  nominal  capital 
of  the  Russian  securities  placed  in  a  certain  country. 
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This  method  of  calculation  would  certainly  be  an  excellent  one, 
were  coupons  always  cashed  in  the  same  country  where  the  secu- 
rities they  belong  to  are  to  be  found,  but  in  reality,  the  coupons 
are  paid  by  the  Russian  Treasury  in  whatever  country  the  bearer 
may  find  it  most  profitable  to  cash  them.  It  is  true,  the  bearer  does 
not  always  think  of  his  interests  (nor  of  his  capital  either,  in  the 
case  of  drawn  bonds),  but  others  think  for  him. 

Examine  a  Russian  coupon  for  £  4.18.10V2  of  the  loans 
which  are  mostly  found  abroad:  the  so-called  4%  gold  loans  and 
4%  Russian  Consols,  series  I  —  III,  etc.  You  will  find  that  the  bearer 
has  the  option  of  receiving  125  frs.  at  Paris,  3114  roubles  gold  (46%  r.) 
at  St.  Petersburg,  Rmk.  loi  at  Berlin,  Fl.  59%  at  Amsterdam,  etc. 

These  rates  of  exchange  are  so  fixed,  that,  if  none  of  these 
places  has  the  exchange  either  in  its  favour  or  against  it,  a  slight 
advantage  will  be  gained  by  cashing  the  coupons  at  Paris  or  St.  Pe- 
tersburg *,  even  though  the  securities  may  be  in  Germany  or  Holland. 
If  the  exchange  is  against  Paris  and  in  favour  of  St.  Petersburg, 
the  coupons  of  securities  in  French  hands  will  flow  to  the  Bank 
of  Russia.  If  Dutch  bills  are  in  great  request,  if,  for  instance,  at 
St.  Petersburg  and  Paris  they  are  at  a  premium  of  %  per  cent., 
then  the  coupons  will  find  their  way  to  Amsterdam.  The  profits 
on  arbitrage  are  never  very  great  —  some  3  d.,  4  d.,  seldom  5  d. 
on  a  coupon  of  £  4.18.10%;  even  on  drawn  bonds  it  is  not  great 
enough  to  induce  the  holder  t6  take  the  trouble  of  calculation  and 
correspondence.  But  intermediaries,  money-changers,  etc.,  who  carry 
on  such  operations  on  a  large  scale,  find  it  worth  their  while  to 
take  some  trouble,  and  realize  considerable  profits  under  this  head, 
sometimes  allowing  their  clients  to  participate  in  them  to  a  certain 
extent.  Thus  it  happens  that  the  amount  of  coupons  of  one  and 
the  same  Russian  loan,  cashed  at  Paris  in  three  consecutive  years, 
presents  the  following  figures: 

4%  Consols,  series  1—411. 

1897 Francs  39.164.585 

1898 »        12.080.530 

1899  . »        60.367.890 

that  is  to  say,  that  comparing  one  year  with  another,  the  amount  in 
one  case  decreased  by  two  thirds,  and  in  another,  increased  five 
times. 

*=  It  is  just  the  contrary  with  the  Nicholas  Railway  (1867 — 1869)  loan  and 
the  Consols  of  1880.  It  is  more  advantageous  to  cash  the  former  in  London  and 
the  latter  in  Amsterdam  or  Berlin. 
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Now  there  is  no  reason  whatever  to  think  that  during  these 
three  years  the  amount  of  these  securities  in  France  did  not  remain 
the  same.  The  fluctuation  was  not  in  the  securities  (for  the  French 
investor  is  very  conservative)  —  it  was  in  the  exchange,  an  element 
that  is  extremely  variable. 

During  the  second  quarter*  of  1898,  up  to  £  300.000  worth 
of  coupons  of  Russian  Consols  were  paid  at  New  York,  as  com- 
pared with  none  in  1897  and  none  in  1899.  Does  this  mean  that 
the  United  States  (where  Russian  funds  are  not  even  quoted),  at 
a  given  moment  possessed  £  30.000.000  capital  in  Russian  funds, 
and  that,  in  the  course  of  a  single  year,  they  were  sold?  By  no 
means.  It  simply  means  that  in  June  1898,  bills  on  New  York 
were  in  great  demand. 

Thei  grand  total  of  coupons  of  the  Nicholas  Railway  bonds 
of  1867 — 1869,  paid  at  Paris  during  the  whole  of  1899,  amounted 
to  £  14.000.  Does  this  mean  that  the  French  market  had  only 
£  350.000  worth  invested  in  bonds  of  these  two  loans?  Not  at  all. 
The  Nicholas  Railway  bonds  deposited  at  the  Bank  of  France  alotte 
amounted,  on  Jan.  31,  1900,  to  over  £  1.500.000.  French  inves- 
tors have  certainly  at  least  £  10.000.000  of  Nicholas  Railway  bonds, 
but  the  coupons  of  these  bonds  are  cashed  in  London  and  St.  Pe- 
tersburg, the  conditions  of  payment  in  these  places  being  more 
favourable  than  those  in  Paris. 

4.  Stamp  duty.  There  is  something  to  be  said  for  a  fourth 
method  that  is  sometimes  recommended,  viz.,  that  of  taking  the 
amount  of  stamp  duty  received  by  the  French  Treasurj',  for  example, 
on  Russian  securities. 

Before  being  allowed  to  circulate  in  a  country,  foreign  secu- 
rities have  to  pay  a  certain  duty.  Many  people  fancy  that  every- 
where strict  account  is  kept,  for  each  countrj'  and  each  particular 
issue,  of  the  capital  of  all  the  securities  paying  this  duty;  that,  for 
instance,  the  French  fiscal  authorities  can  at  any  given  moment  say 
what  is  the  nominal  value,  in  francs  or  roubles,  of  the  Russian 
4  per  cents  of  1880,  which  have  paid  stamp  duty  for  the  last  twenty 
years. 

Unfortunately,  it  is  only  too  probable  that  the  fiscal  authorities 
of  various    countries  would  find  it  difficult  to  furnish  anything  like 


^•=  The  coupons  of  Russian  Consols  are  triniestrirJ 
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precise  information  on  such  questions,  and  that  their  account  would 
show  a  medley  of  Russian  and  Finnish  securities,  of  paper  bearing 
interest  and  of  loans  that  have  been  long  ago  converted,  etc. 

Even  if  there  were  any  exact  statistics  of  the  nominal  capital, 
that  had  paid  stamp  duty  in  Germany,  of  each  of  the  70  Russian  secu- 
rities enumerated  on  p.p.  653 — 655,  and  for  each  of  the  other  Russian 
papers  not  yet  called  in,  there  could  still  be  no  way  of  finding  out: 

a)  how  many  of  these  bonds  had  been  drawn  *; 

b)  the  nominal  amount  of  securities  which,  after  paying  stamp 
duty  in  Germany,  were  sent  out  of  that  country  and  paid  duty  in 
France  or  Holland  **,  or  else  had  returned  to  the  country  where 
they  had  been  issued. 

We  think  that  even  if  the  French  or  German  fiscal  authorities 
did  possess  any  statistics  (worthy  of  the  name)  of  the  stamp  duty 
paid  on  Russian  securities,  such  statistics  could  only  be  put  into  an 
available  form  at  the  cost  of  immense  trouble,  and  with  the  assis- 
tance of  persons  well  acquainted  with  all  the  details  and  ramifications 
of  the  question. 

5.  Conversions.  When  a  loan  that  has  been  a  long  time  in  cir- 
culation, is  converted  on  terms  that  offer  the  bearers  obvious,  pal- 
pable advantages,  the  exchange  of  bonds  furnishes  very  exact  data 
as  to  the  distribution  of  such  securities  among  the  different  money 
markets.  This  is  not  the  case  when  the  conversion  requires  the 
assistance  of  powerful  syndicates  and  when  a  considerable  number 
of  bonds  are  presented  for  payment. 


RELIABLE  METHODS. 


There  are  two  reliable  methods — one  which  can  be  employed 
at  any  moment,  but  gives  very  incomplete  data  in  regard  to  each 
separate  issue;  the  other,  which  can  be  employed  only  at  long  in- 
tervals, furnishes  complete  and  decided  information  as  to  a  particular 
issue  of  securities,  but  gives  one  no  idea  of  the  distribution  of 
securities  in  general. 


*  This  can,  however  be  calculated  more  or  less  exactly. 
**  The  conversions  of  1889— 1890  showed  that  there  were  enormous  quan- 
tities of  Russian  5%  bonds  which  had  paid  duty  in  England,  France  and  Ger- 
many. We  have  lately  seen  £  250.000  worth  of  the  5%  (inconvertible)  bonds 
of  1822,  the  greater  part  of  which  had  paid  duty  in  England,  in  Germany  and 
also  in  Holland. 
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These  methods  are: 

a)  taking  a  census  of  the  securities  deposited  at  the  important 
banks; 

b)  ascertaining  the  number  of  bonds  (or  their  ialous)  presented 
in  various  countries  for  the  purpose  of  receiving  new  coupon- 
sheets. 

A.  A  census  of  deposits.  By  Januarj' .  i,  1900,  the  Bank  of  France 
had  £  31.000.000  worth  of  Russian  rentes, 

On  examining  the  elements  of  this  total  with  some  Httle  atten- 
tion, one  may  come  to  the  conclusion  that  some  Russian  Govern- 
ment gold  loans  must  be  strongly  represented  in  France,  while 
others,  in  all  probabilitj',  are  hardly  known.  That  is  all.  It  is  impos- 
sible to  prove,  by  means  of  these  figures,  that  the  entire  so-called 
V Russian  Four  per  Cent.  Gold  Loans,  issues  I — Vh  is  to  be  found 
in  France,  a  fact  a  which  is  considered  undeniable  in  Parisw.  It  is 
likewise  impossible  to  prove  the  contrary.  What  proportion  do  the 
Russian  securities  deposited  at  the  Bank  of  France  bear  to  the  total 
amount  of  Russian  funds  placed  in  France?  Who  can  tell?* 

In  Russian  banks  there  are  £  307.000.000  worth  of  securities 
issued  or  guaranteed  by  the  Russian  Government.  What  propor- 
tion do  these  deposits  bear  to  the  general  total  of  Russian  se- 
curities   in  Russia?  That  is  likewise  unknown. 

B.  Renewal  of  coupon  -  sheets.  The  exchange  of  talons  or  coun- 
terfoils for  new  coupon  -  sheets  furnishes  us  with  precise  data. 
It  gives  us  the  possibility  of  ascertaining  with  absolute  accurac}' 
where  the  bulk  of  a  given  loan  is  at  a  given  moment. 

Many  affirm  as  a  fact  beyond  all  doubt,  that  absolutely  the 
whole  of  the  so-called  Rttssian  Four  per  Cent,  gold  loans  are  in 
French  hands.  Last  vear  a  well-informed  Frenchman  said  to  me: 
«Monsieur,  Til  let  my  hand  be  cut  off  if  there  is  a  single  —  I  repeat  — 
a  single  bond  of  these  six  loans  to  be  found    outside   of   France». 

As  a  matter  of  fact  —  see  second  half  of  the  next  page  —  more 
than  one-third  of  the  bonds  of  the  Second  Russian  4%  Gold  Loan  are 
placed  in  Holland,  and  Franc(j  does  not  possess  even  one-half  of  them. 


*  Five  years  ago,  when  the  Russian  Treasury  undertook  the  cfinsiderable 
expense  of  organizing:,  at  the  Rank  of  France,  the  payment  of  insiTibed  stork 
(free  of  all  cost  to  the  holders),  men  of  ^reat  experience  predicted  that  the  dcj)*)- 
sits  of  Russian  funds  at  the  Bank  of  France  would  rapidly  reach*  120  w 
T40  million  £.  These  same  autJinrities  reckoned  the  nominal  capital  of  Russian 
securities    placed    in  France  at  320  million  ^.  A  likely  storyl 
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These  figures  will  doubtless  puzzle  persons  who  base  their 
views  on  universal  opinion.  On  the  contrary,  the  figures  will  seem 
quite  natural  to  any  one  acquainted  with  the  origin  of  the  Second 
4%  Gold  Loan  of  1890.  This  loan  was  issued  for  the  conversion  of 
loans  issued  from  1855  to  1866,  the  greater  part  of  which  belonged  to 
Dutch  .  investors.  Now,  investors  in  Holland  are  no  less  conservative 
than  their  French  brethren  —  perhaps  even  more  so. 

With  regard  to  the  Russian  so-called  4%  gold  loan  of  1889  (the 
first  of  the  six  issues)  it  is  established,  on  the  contrarj^  that  at  least 
nine-elevenths  of  its  bonds  are  to  be  found  in  France.  That  is  be- 
cause the  Gold  Four  per  Cent,  loan  of  1889  was  issued  to  convert 
the  Five  per  Cent.  Exterior  Loan  of  1877,  which,  since  1884,  had 
been  the  favourite  Russian  security  in  the  French  market. 

G.  B.  V. 

{to  be  continticd). 


FOUR  PER  CENT.   GOLD  LOAN  OF  1890,  a-d  ISSUE 

RENEWAL  OF  COUPON-SHEETS. 

Number   of  coupon-sheets   applied   for 

by  foreign  houses  and  credit  institutions 
by  March  1  (14),  1900. 


Number  of  bonds  in  circulation  at  the 
renewal  of  the  coupon-sheets  .    . 

On  the  above  number  of  bonds,  the 
total  number  of  new  coupon-sheets 
applied  for  through  foreign  hou- 
ses by  March  i  (14),  was  as  fol- 
lows: 

Paris 

Amsterdam , 

Berlin , 

London , 

New  York 

Total.... 


Bonds 
of 

f  19  15  6 


Bonds  :   Bonds 

of  of 

f  98.17.6  f  494.7.6 


Total  of 
preceding 
columns,  ex- 
pressed in  f . 


Number 


I 


250.205 


80.834 


2.035 


184.718 

24.124 

7.928 

757 
5 


21.452 

46.624 

2.318 

1.729 


999 
176 

247 

I 


217-532 


72.123 


J  423 


£ 


13.946.319 


6267.745 
5.174.010  ) 
508.079 
186.419 

99 


12.136.352 
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FULFILMENT   OF  THE    BUDGET 

of  the  Empire  * 
FOR  THE  TWO  YEARS  1898  AND  1899. 


Sm  pages  631—635. 


I.  CAPITAL  BORROWED,  ETC.  —  CAPITAL  INVESTED. 


Xew  loans  &  other  extraordinary  resources. 

1898  1899 

New  loans 8.687.913  18.719.601 

Other  extraordinary  re- 
sources          1.308.854  1. 153-393 

Total   .    .    .        9.896.766  19.872.994 


Investment  ol  capital. 
189B 


1899 


Xew  railways  built: 

by  the  State 13.083.795  10.838. 75a 

by  j.  St.  companies  *•  3.623.337  6.38^.037 

Repayments  of  debt.    .  14.764.633  15.887,950 


Total   .   .   .      39.470.664 


33-109.699 


II.  REVENUE  FROM  ASSETS.-DEBT  &  WORKING  EXPENSES  OF  PROPERTY. 


(iross  earnings  of  State 
railways 

Kent  of35o  million  acres 
ceded  to  or  purchased 
for  the  ex-scrfs  .    .   . 

Forests 

Other  receipts  from  pro- 
perty   

Industrial  enterprises 
not  of  a  fiscal  cha- 
racter   

Total   .    .   . 


1898  1899 

£ 


36.817.689  36.746.116 


9.109.363 
4-385-254 

T  1. 9 1 3.468 


II.814.033 
74.038.806 


National  Debt  (including^ 
normal  amortization). 

Pensions 

Working,    repairing    & 

renewing,  etc.,  of  the 

Stale  railwaj's  .... 

I     Other  exi>enses   of  this 

11.949.398  section  (property)  .    . 

Industriitl      enterprises 

not   of  a    (iscal    cha- 

12.674.668    i         racter 


10.097.361 
5.086.716 


1898  1899 

£ 

39.245.105  a9.48a.oao 

4-.')59-i58  4.995-834 


25-054-785  27.43a.81 1 


4.608.359 


4.787.703 


76.554-259 


Total   . 


1 1. 814.033  1x674.668 

75.381. 340  79-373-oa6 


I.  FISCAL  REVENUE.  — STATE  EXPENDITURE. 


1898  1899 

£ 

Customs  and  excise  .    .      69.691.602  73.418.814 

Taxation  of  trade  and 
industries,  and  in- 
come-tax        6.004.835  7.592.075 

Personal  and  land  tax  .       4.342.442  4.604.039 

Stamps,  fees,  estate,  etc., 
duties 7.907.938  8.784.989 

Other  fiscal  receipts  .    .        5-037.175  5.974.166 


War  and  Marine     .    .    . 

Interior 

Education 

Justice,  i)risons,  etc. 
Other  Govnmt  expenses: 

Ordinary.   .    . 

Extraordinarj- 


•       ■       •       • 


1898 

£ 

1899 

37.326.247 
4.724.605 
4.247.897 
4.476.348 

41.908.904 
4.803.689 
4.481.132 
4.739-991 

17.561.298 
1 4.296.955 

19.445.610 
888.494 

Total   .   .   .     93.983.972         100.374.083   I 


Total   .   .   .      82.633.350 


76.266.830 


See  pages  631  —  635. 


*  On  this  page  all  sums  are   expressed  in  1!. 
•*  With  capital  which  these  Cos.  received  from  the  GovernnK'ut. 
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REPORT 

OF  THE 

MINISTER  OF  FINANCE  TO  H.  M.  THE  EMPEROR 
on  the  budget  of  the  Empire  for  1900. 

This  report  was  presented  in  the  last  days  of  Dec,  1899. 


I  have  the  honour  of  submitting  to  Your  Imperial  Majesty  the 

following  considerations  on  the  budget  of  the  Empire  for  1900. 

The  estimates  are  as  follows: 

K  E  V  K  xN  U  E. 

^^^^'"^^y i,593,74S68o  r. 

Extraordinary 3,000,000  » 

1096,745.680  r. 
P>om  free  balance  of  Treasury 160,641,423  » 

See  vol.  I.  p.  9-  10.  Total  ....    1,757,387,103  r. 

EXPENDITURE. 

9^^^"^^y 1,564,441,679  r. 

Extraordinary 192,945,424  » 

Total    ....    1,757,387,103  r. 

=  ^'185.817.94014  =  0011.  904-294-534- 
The   ordinary   revenue   exceeds   the   ordinary   expenditure  by 
29,304,001  r.  As  compared  with  the  budget  of  1899,   the  estimated 
increase  in  the  ordinary  revenue  is  124,617,477  r.,  and  in  the  ordi- 
nary expenditure  it  is  101,782,446  r. 

The  most  considerable  increase  over  the  estimates  for  1899 
is  expected  in  the  revenue  from  the  Govcrumctif  sale  of  spirits  * 
(25,9  milHon  r.)  and  in  the  excise  on  Liquor  "**  (22,1  million  r.).  The 
calculation  of  the  revenue  from  both  these  sources  is  based  on  the 
data  of  actual  receipts  and  on  the  estimated  consumption  of  spirits, 
taking  into  consideration  that  from  July  i,  1900,  Government  Mono- 
poly will  be  introduced  in  the  Don  Cossack  Territory  and  7  pro- 
vinces (Voronezh,  Courland,  Kursk,  Livonia,  Stavropol,  Black  Sea 
and  Esthonia).  The  increase  in  Customs  is  estimated  at  21,2  million 
roubles,    judging   from    actual   receipts   up   to   date.    Owing  to  the 

*  The  gross  takings,  less    the  amount    corresponding  to  the  excise  duty 
on  the  spirits  sold  by  Monopoly.  See  vol.  I,  p.  61. 

'•^  Excise  (10  r.  per  vedro  0(4,70  British  proof  gallons),  licence  duties,  etc., 
and  likewise  receipts,  corresponding  to  excise  duty,  from  Spirit  Monopoly. 
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and  improvement  of  State  and  private  railways  is  increased  by 
2,6  mill.  r.  Of  the  other  estimates,  the  greatest  increase  has 
been:  Ministry  of  War — 5,6  mill,  r.,  Ministry  of  Marine — 3,6  mill,  r., 
National  Debt  Services  —  4,5  mill,  r.,  Ministry  of  Education  — 
4,4  mill,  r.,  Ministry  of  Agriculture  and  State  Domains — 3,9  mill,  r., 
Ministry  of  the  Interior — 3,8  mill,  r.,  Holy  Synod — 2,3  mill,  r.,  and 
Ministry  of  Justice — 1,5  mill,  r.,  etc. 

The  extraordinar}'^  expenditure  is  estimated  at  192,945,424  r., 
including:  25,195,258  r.  for  the  construction  of  the  Siberian  railway; 
3,418,524  r.  for  auxiliary  undertakings  in  connection  with  that  rail- 
^vay;  30,573,550  r.  for  the  construction  of  other  railways;  43,758,092  r. 
for  the  purchase  of  rolling  stock  for  the  Siberian  and  other  rail- 
ways; 85,000,000  r.  for  loans  to  private  railways,  on  security  of 
bonds  guaranteed  bj'^  Government,  and  5,000,000  r.  for  indemnities 
to  private  persons  and  institutions  for  loss  of  the  exclusive  right  of 
selling  spirits  in  retail  *. 

It  is  proposed  to  cover  the  extraordinar}'  expenditure  by  the 
3.000.000  r.  of  extraordinary  revenue,  and  by  the  surplus  ordinary 
revenue  to  the  amount  of  29.304.001  r.  The  remaining  160.641.423  r. 
will  be  covered  by  the  free  balance  of  the  Treasury.  By  the 
report  of  the  Department  of  State  Control  on  the  fulfilment  of  the 
Budget  for  1898,  on  the  i-st  of  Januar}?^  1899  this  free  balance  was 
134,9  mill.  r.  During  the  current  3'ear,  it  has  increased  as  follows: 
i)  excess  of  actual  receipts  over  estimates  of  ordinar}^  revenue  for 
1899 — 190  million  r.  **;  2)  realization  of  4%  Government  renteSy 
issued  during  the  current  year  to  reimburse  loans  to  railway  com- 
panies, and  for  the  redemption  of  bonds  of  interior  and  railway 
loans  and  Exchequer  bills — 175,9  million  r.;  and  3)  10  million  r.  from 
the  usual  transfer  of  the  unexpended  grants  from  estimates  of  1899 
and   preceding   years   to  the  resources  of  the  State.  *** 

On  the  other  hand,  during  the  current  year  the  free  balance 
has  been  decreased  by:  98,6  mill.  r.  used  to  cover  the  extraordinary 

*  The  introduction  of  the  Government  sale  of  spirits  naturally  makes  the 
exercise  of  such  privileges  impossible. 

*•'•  «For  the  11  months  01  the  current  year  (1899),  the  ordinary  revenue 
receipts  exceed  the  estimates  by  184.  mill.  r.  Including  the  excess  of  receipts 
over  estimates  for  December  18199,  the  total  excess  of  revenue  will  not  be  under 
190  mill.   r.».  This  report  was  presented  in  the  last  days  of  Dec,  1899. 

:5:*.i:  Accordiug  to  budgetary  rules  (see  p.  14,  vol.  I),  every  grant  is  considered 
as  expenditure  of  the  year  it  was  assigned  in,  even  though  the  actual  expen- 
diture may  be  made  during  the  following  year,  or  even  later.  In  cases  when 
a  grant  has  been  expended  partially,  or  not  at  all,  then,  after  a  certain  term, 
the  grant  is  closed,  and  the  amount  unexpended  (whether  the  whole  grant  or 
only  part)  is  included  into  the  revenue  of  the  year  in  which  the  said  grant  is 
closed  (just  as  the  grant  was  looked  upon  as '  expenditure  of  the  year  it  was 
assigned  in). 
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expenditure  of  the  budget  for  1899:  5,6  mill.  r.  for  relieving  distress 
in  consequence  of  the  bad  har\'est;  60,4  mill.  r.  advanced  to  railway 
companies;  92,9  mill.  r.  for  redemption  of  Exchequer  bills  and  inte- 
rior loans;  and  7,4  mill.  r.  for  expense  of  realizing  the  new  4 '. 
rentes  and  interest  on  them.  After  all  these  operations,  b3''  the  i-st 
of  Januar\%  1900,  the  free  balance  of  the  Treasury-  will  not  be 
less  than  245  million  r.,  i.  e.,  a  sum  considerablj'  in  excess  of  the 
extraordinary-  expenditure  (160,6  million  r.)  it  will  be  charged  with. 

From  the  foregoing  it  is  evident  that  in  the  budget  for  the  com- 
ing 3'ear  the  ordinary'  revenue  will  be  fully  sufficient  to  meet  the 
ordinarj'  expenditure,  while  the  extraordinarj'  expenditure  w^ill  be 
covered  by  the  free  balance  of  the  Treasury-,  formed  chieflj'  by  the 
excess  of  receipts  over  the  estimates  of  the  ordinary  revenue  of  pre- 
ceding 5'ears.  The  bad  harvests,  the  expenditure  of  large  sums  of  money 
on  the  construction  of  the  Siberian  and  other  railways,  as  well  as 
other  extraordinary"  expenditure,  the  tightness  in  the  monej"  market 
— in  short,  all  the  difficulties  Russia  has  had  to  contend  wnth  of 
late  have  not  shaken  the  stability  of  State  economy,  in  spite  of  the 
fact  that,  owing  to  the  rapid  growth  of  requirements  forming  char- 
ges on  the  budget,  the  expenditure  of  the  State  has  been  conside- 
rably increased. 

Under  these  circumstances,  the  favourable  estimates  for  1900, 
and  the  fulfilment  of  preceding  budgets  prove  that  Russia's  eco- 
nomy is  sound  at  bottom,  and  that  the  unavoidable  embarrassments 
that  individual  branches  of  the  national  economy  of  a  state  at  times 
endure,  have  not  affected  the  productive  powers  of  this  countr\^  as 
a  whole.  The  Minister  of  Finance  is  firml}''  convinced  of  this,  and 
his  conviction  is  based  on  his  prolonged  practical  contact  with  the 
various  forms  of  economic  life  in  Russia.  In  presuming  to  express 
this  opinion  to  Your  Imperial  Majesty,  the  Minister  of  Finance  thinks 
it  his  duty  to  present,  in  this  report  to  Your  Majesty,  his  consider- 
ations on  some  of  the  more  essential  questions  of  the  national 
economy,  namely:  the  influence  of  the  bad  harvests  of  the  last  few 
years,  the  state  of  our  industries,  and,  in  close  connection  with  it, 
the  state  of  our  railways,  that  of  the  monetarj^  circulation  and  the 
measures  taken  by  the  P^inancial  Department  for  lightening  the 
burden  of  taxation  for  the  poorer  agricultural  population. 

The  late  bad  harvests  could  not  but  create  anxietj?-,  and  give 
rise  to  the  fear  that  the  hitherto  rich  and  fertile  soil  is  becom- 
ing exhausted.  There  seemed  to  be,  at  first  sight,  some  grounds 
for  such  fears.  The  year  1897  ^^'^^  ^'^  \\^.vd  one  for  the  peasantry-, 
and    1898    brought    no    relief,   for    the    harvest,  which  was  on  the 
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whole  somewhat  better  than  that  of  the  preceding  year,  was 
distributed  very  unequally;  in  the  agricultural  provinces  of  the 
centre,  the  Volga  and  the  Ural,  w^hose  population  was  still  suffer- 
ing from  the  preceding  bad  year,  the  harvest  of  1898  was  from 
60  to  70  per  cent,  below  the  average,  so  that  the  usual  course  of 
trade  was  reversed,  and  the  eastern  provinces  of  European  Russia, 
which  used  always  to  suppl}^  the  home  and  foreign  markets  with 
their  surplus  grain,  had  to  import  corn  (/.  e.  rj-e)  from  other  pro- 
vinces for  their  own  consumption  and  for  seed.  The  Treasur}'  was 
obliged  to  make  extraordinarj'^  assignments  for  the  relief  of  this 
agricultural  distress,  while  both  the  Government  and  local  authori- 
ties had  to  exert  themselves  to  the  utmost  to  assist  the  population. 

At  first  the  harvest  of  1899  was  very  promising.  In  64  pro- 
vinces of  European  Russia  the  total  amount  of  autumn  and  spring- 
sown  crops  (rye J  oats,  barley,  wheat,  etc.)  was  1.102  million  cwt., 
i.  e.,  i3V>  above  the  average,  but  at  the  same  time  the  crops  were 
extremely  poor  in  the  New-Russia  region,  the  lake  district  (northern) 
and  the  Baltic  provinces,  while  in  manj^  other  places  the  rainy 
weather  interfered  with  the  harvesting  of  the  corn  crops. 

The  three  consecutive  bad  years  our  agriculture  has  just  gone 
through  naturall}'  make  manj^  people  anxious  as  to  what  the  com- 
ing year  will  bring.  The  data  of  the  harvest  of  1899  are,  how- 
over,  extremely  consoling,  as  they  show  us  that  the  provinces 
which  suffered  from  a  bad  harvest  last  year  (the  central  black- 
earth  and  the  Eastern)  have  had  especially  good  crops  this  year 
(1899),  yielding  ncarl}^  225  million  cwt.  more  than  in  the  prece- 
ding year.  On  the  contrary,  in  the  provinces  that  last  j^ear  had  a 
harvest  above  the  average,  there  have  been  more  or  less  serious 
deficits.  It  is  obvious,  therefore,  that  the  bad  harv^ests  of  past  j^ears 
were  not  caused  by  the  exhaustion  of  fertile  lands,  but  proceeded 
from  circumstances  of  an  accidental  character. 

There  is  far  more  reason  to  suppose  that  the  fluctuations  of 
the  harv^ests  during  the  last  few  years  proceeded  merely  from  meteoro- 
logical causes,  and  were  such  as  have  occurred  more  than  once  in 
the  historj^  of  Russian  agriculture.  Everj^  region  of  our  vast  Empire 
has  its  good  and  bad  years  in  turn,  while  at  times  it  happens  that 
meteorological  conditions  are  so  combined  as  to  cause  the  total 
harvest  of  the  whole  Empire  to  be  considerably  above  or  below 
the  average.  The  bad  harvests  of  1891  and  1892  were  succeeded 
by  the  unusual  abundance  of  1893  "^^^  i^94»  '^^id  by  the  ver}'  fair 
harvests  of  1895  and  1896.  The  poor  harvests  of  1897  ^^^  ^^9^ 
were  followed  b\'  that  of  1899,  which  was  above  the  average,  but 
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rapid  than  for  the  preceding  five-years'  period  (1888 — 1892),  and 
six  times  more  rapid  than  for  the  ten-years'  period  of  1878 — 1887. 
Moreover,  in  1877 — 1897  our  industries  did  not  merely  increase  in 
quantity,  but  also  improved  in  quality,  as  the  Nizhni-Novgorod 
Industrial  Exhibition  of  1896  showed.  Many  forms  of  industry  that 
were  in  their  infancy  in  the  early  seventies,  are  now  flourishing 
and  progressing;  articles  that  used  to  be  exclusively  imported  are 
now  manufactured  at  home. 

Such  progress  in  our  manufacturing  industry  clearly  proves 
that  the  policy  ol  protection  adopted  by  the  late  Emperor  Alexan- 
der III,  and  continued  by  Your  Imperial  Majestj^  has  given  splen- 
did results. 

In  regard  to  the  mining  industry,  protection,  with  the  general 
animation  it  has  brought  into  the  industrial  life  of  the  country,  has 
undoubtedly  proved  highly  beneficial.  The  development  of  mining 
industries  is  best  seen  from  the  following  figures: 

1877.         1887.        1892.        1897.        1898. 

Million  poods. 

Output  of  coal 1 10            277            424            684  746 

»        »    naphtha 13            167            299            478  507 

Pig-iron ....           23              36              64            113  134 

Iron 16              22              29              30  30 

Steel 3              14              31              74  90 

This  table  shows  that  the  output  of  mineral  fuel  and  pig-iron 
is  progressing  favourablj^  on  the  whole;  if,  in  spite  of  this,  the  home 
supply  is  unable  to  meet  the  more  rapidly  increasing  demand,  and 
therefore  the  imports  of  foreign  iron  and  coal  are  increasing  instead 
of  decreasing  *,  and  prices  are  steadily  rising,  the  cause  of  this  is 
to  be  sought  for,  not  in  protective  tariflfs,  but  in  circumstances  of 
another  kind. 

Russia  is  not  the  only  country  in  which  the  prices  of  coal 
and  metal  have  risen  —  the  rise  is  universal,  and  all  the  Western 
European  states  have  experienced  it.  This  is  to  be  explained  chieflj' 
by  the  great  development  of  industry,  railways  and  navigation.  Now 
as  this  development  has  been  most  rapid  in  Russia,  it  naturall}^ 
follow^s  that  the  rise  in  price  of  the  raw  materials  has  been  most 
noticeable  here.  So  short  a  time  ago  as  1891 — 1894,  our  coal  mines 
could  not  always  depend  on  disposing  of  their  total  output,  but  the 


'=  Imports  across  the  European  frontier.     1877.     1887.      1892.      1897.      1898. 

Million      poods. 
Coal  and  coke  (expressed   in  coalj    ....     95         100         108        166        196 
Pig-iron  (iron  &  steel  expressed  in  pig-iron).     25  14  10  36  38 
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Finance  was  charged  with  the  solution  of  this  problem,  bj^  means 
of  a  specially  established  Financial  Railway  Department.  Therefore, 
in  presenting  his  report  on  the  budget,  the  Minister  of  Finance  con- 
siders it  appropriate  to  inform  Your  Imperial  Majesty  of  the  results 
attained  in  this  sphere  by  the  measures  taken,  under  Imperial  direc- 
tion, both  in  the  interests  of  national  economy  and  with  the  object 
of  curtailing  the  expenses  of  the  State  Treasury. 

In  January  1889  our  railwaj-net  was  18.201  British  miles  long, 
only  4.289  miles  *  of  which  belonged  to  Government  (23, 6  %);  all  the 
other  railwaj's,  to  the  extent  of  13.912  miles  (76,4%),  were  mana- 
ged by  42  separate  private  railway  companies.  Each  company  work- 
ed its  railway  almost  quite  independent^,  keeping  to  its  own 
tariff  policy,  without  any  regard  to  the  interests  of  the  country  in 
general.  The  State  Treasury  was  a  heavy  loser  by  the  working  both 
of  State  railways  and  of  private  lines  guaranteed  by  Government; 
in  1889  this  loss  amounted  to  30,5  mill,  r.*"^,  while  the  debt  of  gua- 
ranteed railways  to  Government  reached  the  colossal  sum  of 
984  mill.  r.  (104  million  £). 

While  the  interests  of  the  country  required  a  further  and 
rapid  development  of  its  railway-net,  the  interests  of  the  Treasury, 
on  the  other  hand,  demanded  the  curtailment  of  expenses.  The  ful- 
filment of  these  requirements,  so  incompatible  under  the  former 
state  of  affairs,  presented  grave  difficulties,  and  was  rendered  pos- 
sible only  by  Government  undertaking  the  unification  and  imme- 
diate management  of  the  whole  railway  sj^stem.  Separate  railways 
were  bought  up,  and  railway  lines  were  concentrated  in  the  hands 
of  the  Government  and  of  a  few  large  private  railwaj^  companies. 
While  leaving  these  lines  in  the  hands  of  such  companies,  i.  e., 
declining  to  exercise  the  right  it  had,  in  virtue  of  the  charters,  of 
buying  up  the  railwa\^  before  date.  Government  made  the  most 
favourable  terms  with  these  companies,  terms  by  which  Government 
either  secured  a  portion  of  the  profits,  or  else  bound  the  companj" 

'^-  Includinj:^  890  miles  in  Asiatic  Russia. 

**  That  is  to  say,  that  in  1889  the  railways  which  the  Russian  State 
owned,  or  was  responsible  for  financially,  earned  30^2  rnillion  roubles  less  than 
they  had  to  pay  out.  In  these  calculations,  as  in  those  further  on,  the  receipts 
include  the  gross  earnings  of  State  railways,  as  well  as  the  annuities  paid  to 
the  Treasury  by  the  companies  for  the  bonds  issued  by  Government  on  their 
account,  and  their  repayments  to  the  Treasury  of  advances  received  from  it 
for  securities  guaranteed,  while  the  expenses  include  payments  on  bonds  of 
railw^ays  built  by  the  State,  advances  for  guaranteed  bonds,  working  expenses, 
repairs,  and  maintenance  of  State  railways,  together  with  expenses  of  control. 
In  no  case  has  the  tax  on  passengers  and  luggage    been  taken  into  account. 


REPORT  OF  THE  MI  SISTER  OF  FINASCE 


295 


include  the  working  of  sections  of  the  Siberian  railway;  if  these  are 
included,  the  amount  of  Government  profit  will  be:  1897 — ^  ^^1'-  ^-y 
and  1898—1  mill.  r. 

The  above  data  show  how  favourable  have  been  the  results  attain- 
ed by  the  new  railway  policy  in  the  interests  of  the  State  and  of 
railway  development.  The  Minister  of  Finance  is  of  the  opinion 
that  those  companies  which  have  undertaken  to  build  new  lines, 
have  had  to  bear  some  loss  for  the  first  few  years;  but  since  these 
companies  have  chosen  to  build  new  railwaj^s  in  preference  to 
being  bought  out  on  equitable  terms,  it  is  clear  that  they  found 
this  more  profitable,  calculating  that  the  expenses  incurred  would  be 
reimbursed  when  the  traffic  on  the  newly-constructed  lines  has 
developed.  There  is  reason  to  think  that,  on  the  whole,  such  calcu- 
lations have  proved  correct. 

The  shares  of  the  existing  private  railways  are,  even  in  the 
present  embarrassed  state  of  the  market,  as  high,  or  higher  than 
they  were  at  the  end  cf  1888.  The  only  exceptions  are  the  shares 
of  the  Ryazan-Ural  and  South-Eastern  railways,  but  it  is  hardly 
possible  to  speak  definitely  of  them,  as  their  extensive  lines  have 
only  lately  been  opened  to  traffic,  and  their  completion  coincided 
with  bad  harvests  of  bread-stuffs  in  the  provinces  these  railways 
pass  through.  In  any  case,  the  present  profit  on  railway  shares  is 
no  criterion  of  the  gain  or  loss  on  the  part  of  those  private  rail- 
way companies  which  preferred  building  new  lines  to  being  bought 
out  by  Government.  There  is  no  doubt  about  one  thing,  viz.,  that 
the  money  invested  in  these  railways  has  not,  as  yet,  yielded  full 
returns,  and  that  in  the  newlv-constructed  lines  the  shareholders 
have  acquired  new  property  of  great  value,  which  will  raise  the 
price  of  their  shares  above  what  would  have  been  given  for  them, 
had  Government  exercised  its  right  of  buying  up  the  railways. 
With  the  enormous  increase  of  our  industries,  railway  traffic  and 
railway  earnings  will  increase  every  year,  and  it  may  be  confidenth' 
expected  that,  in  the  end,  private    railwaj^    companies    will    hardly 

money  was  received    or    paid    out    by    the    cash,    but    for  the    year  when  such 
money  should  have  been  received  or  paid  out. 

Each  railway  (or  group  of  connected  railways)  is  considered  as  a  com- 
mercial undertaking— each  year's  account  is  debited  and  credited  in  respect  of 
what  it  owes  and  is  owing  to  it,  independently  of  the  date  when  the  payment^J 
were  made.  The  system  adopted  in  the  Budget  of  the  Empire  with  regard  to 
receipts — the  absolute  identification  of  the  budgetary  period  with  the  civil 
year, — does  not  allow  of  any  useful  comparison  being  made  between  the 
results  of  anv  two  consecutive  vears. 
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ger  tariff,  laying  down  the  rule,  that  the  charge  per  verst  should 
be  progressively  decreased,  in  proportion  to  the  length  of  the  jour- 
ney *.  The  results  of  this  measure  have  been  most  favourable,  pas- 
senger traffic  having  increased  very  considerably,  while  the  general 
receipts  of  railways  from  passengers,  instead  of  diminishing,  are 
actually  much  greater. 

It  will  be  seen  from  the  above,  that  the  following  results  have 
been  attained  in  railway  affairs:  the  railway-net  is  almost  twice  as 
long;  the  rolling  stock  is  considerably  augmented;  instead  of  being 
a  loss  to  the  Treasury,  as  formerly,  the  railways  now  bring  in  an 
annual  profit;  there  is  a  uniform,  stable  and  accessible  railway  ta- 
riff, which  is  fixed  in  accordance  with  the  general  national  inte- 
rests of  industry  and  trade;  passenger  traffic  is  cheaper. 

In  speaking  of  the  progress  in  the  railway  system  during  the 
last  ten  years,  some  mention  should  be  made  of  the  Siberian  rail- 
w^ay.  This  great  undertaking  of  building  a  railway  across  the  con- 
tinent of  Asia  was  begun  in  this  decade  under  the  direct  superin- 
tendence of  Your  Imperial  Majesty,  and  is  now  approaching  suc- 
cessful completion.  This  line,  forming  an  uninterrupted  railw^ay  con- 
nection between  two  oceans,  has  acquired  special  and  world-wide 
importance  since  the  friendly  Government  of  China  opened  a  passage 
for  this  line  through  its  dominions  to  the  unfrozen  Yellow  Sea,  and 
leased  the  Kwang-tung  peninsula  to  Russia.  Here,  by  Your  Majesty*s 
orders,  at  the  terminus  of  the  railway,  the  construction  of  the  port 
and  tow^n  of  Dalni  was  begun  in  1899.  It  is  to  be  a  free  port* 
This  privilege,  and  the  favourable  situation  of  the  town  at  the 
starting-point  of  an  important  line  of  transit  will  undoubtedly 
cause  it  to  develop  and  flourish,  attracting  the  merchant  fleets  of 
all  nations,  and  we  may  hope  that  Dalni  will  become  one  of  the 
chief  centres  of  the  commercial  intercourse  between  the  Old  World 
and  the  New. 

Building  a  railway  across  the  breadth  of  Asia  is  a  great  and 
arduous  undertaking,  which  has  demanded  great  labour  and  outla}'', 
and  continues  to  do  so. 

The  construction  of  the  permanent  w^ay  was  extremely  diffi- 
cult. Obstacles  of  all  kinds  had  to  be  surmounted,  under  the  most 
unfavourable  climatic  and  topographical  conditions.  Manchuria  pre- 
sented almost  exceptional  difficulties;  a  handful  of  Russians,  far 
away  from  their  native  land,  had  to  make  a  railway  through  an  al- 
most unexplored  country,  with  a  strange  population,    under  condi- 


This  is  the  zone  system,  and  was  introduced  in  Russia  five  years  ago. 
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that  our  money  market  was  somewhat  embarrassed  thereby,  but  that 
this  embarrassment  would  have  been  much  greater,  had  not  a  well- 
organized  monetary  sj^^stem  counteracted  it  in  some  degree.  In  view 
of  this,  according  to  the  conviction  of  the  Financial  Committee,  «our 
financial  policy  must  be  directed  towards  the  preservation  of  the 
stability  of  the  currencj'',  as  being  one  of  the  most  important 
conditions  of  the  proper  development  of  State  and  national  econom}')). 
The  attainment  of  this  most  important  object  was  one  of  the 
chief  problems  of  the  financial  department  in  the  past  year.  Not- 
withstanding the  embarrassed  condition  of  monetary  affairs,  the  late 
bad  harvests  and  a  certain  deterioration  in  the  balance  of  payment, 
our  monetarj'  system  (which  is  chieflj^  embodied  in  the  new  Coinage 
Law  of  June  7,  1899)  has  preserved  its  perfect  stability.  Even  under 
such  unfavourable  conditions,  the  diminution  of  Russia's  gold  re- 
serve during  1899  is  only  24,6  mill,  r.,  or  i*/a  %  of  the  gold  at  the 
end  of  1898.  The  fluctuation  in  the  amount  of  gold  in  Russia  is 
quite  natural,  and  may  be  observed  in  other  countries  as  well;  there 
can  be  no  cause  for  anxiety,  especiallj^  if  it  is  borne  in  mind,  that 
since  1892  the  gold  reserve  of  the  country  has  increased  by  660 
mill.  r.  The  state  of  our  monetary  circulation  at  present,  as  compa- 
red with  the  end  of  1898,  will  be  seen  from  the  following  figures: 


n    ^  \  A  Standard   Silver  rj ,    „^.„„ 

<»  o  1  d.  .    r,„^\  Bank  notes. 

(0.900  line). 


In  .Stale     .  In  State  *                             In  State     t 

n      I         A  I"  circu-  ri      I          -1  In  circu-             «     «          j  In  circu- 

Rank,   and     i^,-    ,  Bank,    and  ,  ..                    Bank   and    i„»;^„ 

r^                   lation..  ^  lation.               t                   lation. 

Treasurj".  Treasury.                               Treasury. 

In        millions        of        roubles. 


By  the  end  of  1898.    .    .      1.146  445  48  142  41,8         683,3 

Tsil  TSO  726 

By  the  end  of  1899.  .  .   927   639.4      56,3    164,3      112,7    5^7:3 

1566,4  220,5  630 

In  1899. 

niorc —  30,5  — 

less 24,6  -  95 

These  figures  show  that  the  amount  of  the  principal  denomi- 
nations of  coin  in  circulation  has  increased  during  the  current  j'ear 
by  50,7  mill.  r.  It  is  necessary  to  remark,  that  this  j^ear  standard 
coin  has  taken  tlie  lead  of  other  forms  of  money,  the  amount  of 
gold  in  circulation  being  122,1  mill.  r.  in  excess  of  bank  notes,  and 
forming  45,2%  of  the  whole  amount  of  money  in  circulation,  while 
by  the  end  of  1898  gold  formed  only  33%.  Finally,  the  gold  cover- 
ing fund  has  increased  from  the   168%  of  1898  to  the  179,2'?^  of  1899. 
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rhe  C"l>ction  of  i8  mill.  r.  has  been  stopped,  in  view  of  the  pro 
T-rs^c  'rxamination  into  the  econr»mic  condition  of  the  peasantry. 
5  ziill.  r.  ot  arrears,  forming  an  insignificant  part  of  the  assessment, 
ini  being:  due  to  accidental  causes,  do  not  come  under  the  law  of 
Fe"Druar\-  7,  1894.  P^inalh',  3  mill.  r.  are  to  be  postponed  and  the 
:r.<LiliTient6  re-adjusted  very  shortly,  and  the  Minister  of  Finance  is 
already  receiving  the  applications  of  the  Provincial  Courts.  Thus 
die  law  of  Februarj'  7,  1894,  ^^  regard  to  arrears  due  before  1899, 
i-.as  already  been  applied  to  almost  all  cases.  In  future  the  financial 
department  will  see  that  the  arrears  which  maj'  accumulate  owing 
:o  bad  har\'ests  and  such-like  causes,  are  postponed  and  re-adjusted 
as  soon  as  thej-  arise,  in  accordance  with  the  paj'ing  capacities  o[ 
the  defaulters.  The  Minister  of  Finance  therefore  thinks  he  mav 
confidently  assert,  that  land  redemption  arrears,  accumulating  through 
no  fault  of  the  payers,  are  becoming  a  thing  of  the  past  *,  and  thai 
henceforth  the  prosperity  of  the  rural  population  will  not  suffer 
from  the  over-burdensome  collection  of  such  arrears. 

Besides  removing  the  causes  of  arrears,  measures  have  like- 
wise been  taken  to  lower  the  rat(\s  of  th("  redemption  payments.  The 
law  of  Ma\'  13,  1896  allowed  the  remaining  paj'ments  in  redemption 
of  land  to  be  re-adjusted,  at  the  recjuest  of  the  peasants  themselves.  But 
during  the  three  years  since  its  ])romulgation,  this  law  was  not 
applied  ver\'  frequently.  Up  to  Jul}'  i,  1899,  there  were  comparative- 
ly v(!ry  few  applications  for  re-adjustment.  This  slowness  was 
due  partly  to  the  peasants  not  being  full\'  aware  of  the  advantag-ti 
of  the  re-adjustm(?nt  j)ermitted  bj-  the  law,  and  partly^  to  the  fact 
that  the  considerable  reduction  in  the  rates  of  redemption  pay- 
ments was  attained,  according  to  the  law  of  Maj'  13,  1896,  by  pr> 
longing  the  term  of  n.^demption  xory  considerably,  which  did  n-: 
suit  the  peasants. 

In  cons(*(|uence  of  this,  Your  Imperial  Majesty*  was  pleased :. 
command  the  Minister  of  Finance  to  lav  before  the  Council  of  Soit 
new  proposals  for  mc^asures  to  lighten  the  payments  in  redempt:-: 
of  land  l)y  peasants.  These  proposals,  after  being  examined  by  ±r. 
Council,  were  confirmc^d  i)y  Your  Majostj-  on  the  31-st  of  iLi" 
1899.  Tho  most  important  difference  between  the  ne\v  li^r  ^-i 
those  preceding  it  is:  first,  the  obligator}'  and  immediate  inTtisi- 
gation  (and  not,  as  heretofore,  at  the  n^quest  of  the  pe-j^^ir.:? 
into  the  economic  condition  of  such  villages  as  have  never  IC''-. 
in  the  courst*  of  five  years,  paid  their  land  redemption  tax  in:  rL. 
or  that  have  not,  during  the  said  ])eriod,  paid  in  all  more  ihj-i  y. 

''^-  The  arrears  will  continue  to  e\i>t,  and  to  fiijjurc  to  ihc  i-tt.-  .  :.v 
defaulter^,  but  these  arrears  will  no  Ir.imtM*  he  liable  to  be  demani^::  r:  m- 
motneut,  so  Hiat,  from  the  point  of  view  of  the  Russian  fiscal  auth  :■  r. if^.  -:\^- 
will  no  lonuer  be  arrears  in  the  full  acceptation  of  the  term. 
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of  their  redemption  taxes,  and  secondly,  the  alteration  in  the  condi- 
tions on  which  land  redemption  payments  are  re-adjusted,  so  as  to 
lower  the  rate  of  the  instalments  considerably,  without  unduly  pro- 
longing the  term  of  redemption.  From  information  received  by 
the  Ministry  of  Finance,  the  law  of  May  31,  1899,  has  attained  its 
object.  The  obligatory  investigations  of  almost  19,000  villages  have 
been  carried  on  with  great  vigour,  and  in  many  provinces  were 
finished  by  last  autumn.  The  great  privileges  granted  bj'^  the  new 
law,  together  with  the  circumstantial  explanations  given  to  the 
peasants  during  the  obligatory  examinations,  have  rapidly  increased 
the  number  of  applications  for  re-adjustment  of  redemption  pa\^- 
ments,  and  there  is  every  reason  to  suppose  that  the  number  will 
continue  increasing.  In  every  locality  the  peasants  at  first  do  not 
avail  themselves  of  the  privilege  of  re-adjustment  of  their  redemp- 
tion payments,  but  when  there  have  been  applications  from  several 
villages,  and  especially  when  such  applications  have  been  granted, 
the  neighbouring  villages  apply  for  the  same  privileges.  From  July  i 
to  December'  i,  1899,  the  number  of  applications  for  re-adjustment 
of  redemption  payments  presented  to  the  Ministry  of  Finance  was 
verj'^  little  below  that  of  applications  presented  during  the  preceding 
three  years.  There  are  as  many  as  five  thousand  under  considera- 
tion in  local  institutions,  without  reckoning  the  applications  of  vil- 
lages liable  to  obligatory  investigation.  In  accordance  with  this 
animation,  the  reduction  of  land  redemption  payments  made  during 
these  5  months  of  1899  (540.000  r.)  is  almost  equal  to  the  reduc- 
tion made  during  the  preceding  three  years. 

Such  progress  gives  hope  of  a  rapid  completion  of  this  work. 
The  Ministry  of  Finance,  on  its  part,  is  doing  its  utmost  to  forward 
the  universal  application  of  the  laws  relating  to  the  re-adjustment 
of  redemption  payments,  in  the  way  most  speedy  and  advantageous 
to  the  peasants,  even  at  considerable  sacrifice  on  the  part  of  the 
State  Treasury.  All  this  makes  the  Minister  of  Finance  confident 
of  the  speedy  fulfilment  of  Your  Imperial  Majesty's  command  to 
bring  the  rates  of  assessment  into  accordance  with  the  pajMug 
capacities  of  the  population. 

Besides  doing  away  with  arrears  and  reducing  the  rate  oi 
current  redemption  payments,  the  Ministry  of  Finance  is  taking 
measures  to  regulate  another  branch  of  taxation,  which  has  been 
and  is  still  the  object  of  much  censure,  viz.,  the  manner  of  collec- 
ting the  taxes.  The  Order  of  levying  assessed  taxes  on  the  allot- 
ments of  village  communities,  confirmed  b\'  Your  Majesty  June  23, 
1899,  will  come  into  force  in  1900.  Its  object  is  to  regulate  the 
methods  of  collecting  taxes  from  the  peasantry.  It  is  true  that  this 
law  does  not  radically  change  the  system,  there  being  an  obstacle 
in  the  form  of  the  close  connection  between  the  rules  of  collection 
and  the  laws  governing  the  economic  and  social  life  of  the  peasants 
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Budget  of  the  Empire 

for  1900. 

Confirmed  by  H.  M.  the  Emperor,  December  28, 1899,  ^^  Tsarskoe-Selo. 

Revenue. 
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23551  500 
7.011.200 

196.600.000 


641.142.joo         j9i.j'j4.joo 


32.417.625 

21.563.000 

70.000 

10.500.000 
3200.000 
8.057.132 


7j.807.7j7 


4.032.000 

3.365.000 

27.808.800 

17.670.000 

92.T41.000 


j7j.687.800  14j.016.800 
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Expenditure. 

ORDINARY    EXPENDITURE. 


1.  PUBLIC  DEBT. 


^^;>2 


Specification    of    items. 


1.  External  *  redeemable  at  fixed  dates: 

interest 55-5Jto-854  r. 

capital 4.541.900   » 

2.  External  not  redeemable-  at  fixed  dates: 

interest 4-784-555  ^' 

capital 1.770.284   » 

3.  Internal  redeemable  at  fixed  dates: 

interest 18.974.380  r. 

capital 11.950.926   » 

4.  Internal  not  redeemable  at  fixed  dates: 

interest 101.865.313r. 

capital 490.288  » 

5.  Railway  bonds    issued    by    companies    since 

bought  out  by  the  State: 

interest 17.620.964  r. 

capital 2.987.21 1  J) 


6.  Payments  to  be  reimbursed  bv  railways: 

interest 48.451.855  r. 

t-apital 3-234-754  » 

7.  Payment  of  interest  and  capital  due  before  1897 . 

8.  Banking  expenses 

Total  payment  on  loans . 


Estimates 
for  1900.  lor  1899. 

Roubles. 


60.052.754 


6.554839 


30.925.306 


J  02.355.601 


20.608.175 


60.045.559 


6.597-397 


34591  956 


94.984.450 


20.737.028 


51.686.609  51.688.807 

2.430.000  1. 481. 000 

112.880  111.889 

2/4.j26.i6^  2jo.2j8.086 


2.    HIGHER    AD.MIXLSTRATIOX    OF    THE    EMPIRE. 


9.  Council  of  State  and  Office  of  the  Council 

10.  Office  of  the  Committee  of  Ministers   .    . 

11.  Office  of  H.  M.  the  Emperor 

12.  Office  of  petitions  to    II.  M.  the  Emperor 

Total  for  Hii^her  .Id ministration 


1.684.862 
152.006 

742.594 

428.533 

j.oojjygj 


J. 771. 259 
137.626 
649.778 

321.958 
2.880.621 


*>  The  term  («-\itrnal»  is  appli<-(l  to  all  loans  that  have  been  negociated  throuo^h  foreign  bankin<; 
houses.  Not  unfrequenllv  tlie  bulk  «jf  surh  a  loan  is  in  Russian  hands,  just  as,  vice  vrrsa,  it  sometimes 
happens  that  the  hulk  ol"  an     internal'  Iwan  is  abroad. 
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,VJ^ 


Specification    of    items. 


35.  Forage 

36.  Pay 

37.  Rent  and  maintenance  of  buildings 

38.  Building  expenses 

39.  Construction    and    improvement    of   artillery 

and  supplies 

40.  Field  and  garrison  artillery  and  practice.   .   . 

41.  Transport,  travelling  expenses,   couriers  and 

despatches 

42.  Expenses  of  conscription ,  .   .   .   . 

43.  Exercise  of  reserve  troops  and  militia.       .   . 

44.  Expenses  of  the  Governor-Generalship  of  Tur- 

kestan   

45.  Maintenance  of  separate  Corps  of  Gendarmes. 

46.  Rewards  and  relief  fund 

47.  Deductions,    allowances   and   grants  towards 

the  formation  of  pension  fund        

48.  Extraordinary  expenses 

49.  Expenses  of  the  Kwang-tung  Peninsula  ,   .   . 

50.  Re-armament ,    . 

51.  Miscellaneous  expenses 

52.  Reserve  fund 

53.  Expenses  on  account  of  the  budget  for  1901. 

Total  for  Ministry  of  War 

7.  ML\ISTRY  OF  MARINE. 

54.  Central    administration  and  administration    of 

ports 

55.  Rewards  and  relief  fund 

56.  Educational  establishments 

57.  Medical  establishments  and  services 

58.  Pay 

59.  Provisions 

60.  Clothing 

61.  Navigation 

62.  Hydrographic  department 

63.  Marine  artillery,  torpedo  service  and  electric 

light 

64.  Shipbuilding 

65.  Works  and  docks 


E  8  t  i  m 

a  t  e  s 

for  1900. 

for  1899. 

Roubles. 

18.251. 521 

18.561.586 

71.006.763 

67.700.610 

20.853.021 

19.968.376 

24-635-895 

25.716.913 

7-877331 

9133.754 

2.889.632 

2.980.271 

II. 192.261 

11.498.570 

1.290.000 

I.351.676 

3.810.492 

2.959.460 

1.276.523 

T.244.171 

3.696.887 

3.658.620 

3.734.860 

3.649.684 

5.270.099 

4.913.886 

616.127 

635897 

5.000.000 

5.000.000 

24.220.773 

19.220.773 

3.205.704 

2.223.691 

9.838.861 

12.538.247 

8.595.000 

8.595.000 

j24.j4j.686 

Jl8.69i.Jj9'' 

2.308.147 

1.965.027 

534.346 

504.510 

989.617 

894.222 

1.097.623 

978.118 

4.736.819 

4.453.21 1 

1. 761. 038 

1.247.803 

2.369.710 

1.963. 142 

14.249.028 

11.758.775 

859.823 

996.022 

8.696.039 

9.198.720 

29.060.987 

34.062.537 

4.737.649 

4.038.929 

*  As  the  Transcaspian  railway  has  passed  over  to  the  Ministry  of  Ways 
of  Communication,  the  5.100.171  r.  assigned  for  the  working  expenses  of  this 
railway  in  the  War  Estimates  for  1899  are  transferred,  for  comparison,  to  the 
Ministry  of  Ways  of  Communication. 


Lt 
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A»A5  Specification  of  items. 

• 

92.  Educational  and  model  establishments  in  the 

forest,  agricultural  and  mining  departments . 

93.  Building,  material  and  working  expenses 

94.  Provincial   and   communal   taxes    on    State 

lands  and  forests 

95.  Temporary  annuities 

96.  Miscellaneous  expenses 

97.  Expenses  on  account  of  the  budget  for  1901 . 

Total  for    Ministry    of  Agriculture    and 
State  Domains 

10.  MINISTRY  OF  THE  INTERIOR. 

98.  Central  administration 

99.  Provincial  administration 

TOO.  Educational  establishments 

roi.  Clergy  of  foreign  creeds 

102.  Medical  and  quarantine  services 

103.  Rent  and  building  expenses 

104.  Subsidies   to    charitable  institutions,   towns, 

different  establishments  and  private  persons 

105.  Postal  and  telegraph  services 

106.  Post  stations 

107.  Repair   and   extension  of  telegraph  and  te- 

lephone lines 

108.  Special  missions 

109.  Miscellaneous  expenses 

Total  for  Ministry  of  the  Interior.   . 


Estimates 
for  1900.  for  1899. 

Roubles. 


2.231. 181 
18.674.225 


4.677.973 

I-77I-734 
2.256.092 

216.230 


40.99^.0^2 


I.4I6.I42 

57.254.713 

217.509 

1.765.781 

3.064.221 

2.295.605 

2.022. 1 19 

2447-703 
5-774059 

4-39I-233 
1.460.700 

3.828.699 

8j.9j8.484 


2.100.700 
I5-753046 

4-380.773 

I-77I-735 
2.043.373 

222.079 


J  J. 022. 62  7 


1-356.352 
54.799.070 

158.604 
1.776.086 
2.962.846 
2.127.299 

852.700 

2.357-703 
6.275.583 

4.495.782 
1.425.000 
3.516.792 


82.10j.8i/ 


11.  MINISTRY  OF  PUBLIC  INSTRUCTION. 

1 10.  Central  administration 366.167 

111.  Administration  of  educational  districts     .   .    .  622.182 

112.  Universities 4.463.965 

113.  Secondary   education:   classical,  modern,  in- 

dustrial, etc 9-779-999 

114.  Primary  education 6.484.623 

115.  Training  establishments 1.269.598 

116.  Special  schools 1.656.800 

117.  Scientific  institutions 1.292.708 

118.  Subsidies  to  scientific  research  and  teaching; 

training  of  professors  and  teachers  ....  1.793.506 

119.  Building  expenses 4.481.798 

120.  Miscellaneous  expenses        969483 

Total  for  Ministry  of  Public  Instruction    .  jj. 180.829 


352.987 
606.860 

4.108.045 

9-399-5IO 
5.411.206 
1-237.350 

I -57 1 -399 
1.260.470 

1.372.846 

2.588.214 

852.284 


28.761,171 


BUDGET  OF  THE  EMPIRE  ojo 

Estimates 

x-M  S  p  e  c  i  f  i  c  a  t  i  o  n    o  f  i  t  e  m  s.  for  iw.  for  1899- 

Roubles. 


^ 


w^ 


--    Account  with  Ministry  of  War  for  provisions 

and  forage  prepared  in  1898 —  4.000.000 

147.  Assignment  in  case  of  a  rise  in  the  j>rice  of 

provisions  and  forage .   .  2.000.000  4.000.000 

148.  Unforeseen  expenses,  resulting  from  extra- 

ordinary  necessities   arising  in  the  course 

of  the  year 12.000.000  12.000.000 

Total  ordinary  expenditure i.jt 4.441. 6-]i)      j.462.6j^.2jj 

EXTRAORDINARY  EXPENDITURE. 

149.  Construction  of  the  Siberian  railway  ....  25.195.258  27.154.350 

150.  Auxiliary   undertakings   in   connection  with 

construction  of  the  Siberian  railway     .    .    .  3.418.524  3-706.256 

151.  Construction   of  other  railways  for   general 

purposes 30-573-550  24.777.782 

152.  Purchase    of  rolling   stock  for  the  Siberian 

railway  and  other  railways 43.758.092  46.864.525 

153.  Loans  to   private   railways,   on  the  security 

of  bonds  guaranteed  by  Government  .    .    .  85.000.000  — 

—   Payment  of  capital    before   date    on  certain 

railway  bonds —  6.570.500 

154.  Indemnities   to  private    persons  and  institu- 

tions for  repeal    of  the  exclusive    right  to 

sell  liquor  in  retail 5.000.000  •— 

Total  extraordinary  expenditure i<)2.(^4j.424  10g.oyj.4rj 

Grand  total 1.767887.103       1671782646 

Note.  For  convenience  of  comparison,  certain  items  in  the 
column  for  1899  are  shown  in  figures  differing  from  those  of  the 
budget  for  that  year,  in  accordance  with  the  changes  in  grouping  of 
items,  made  in  confirming  the  estimates  for  1900. 

Signed:  President  of  the  Council  of  State,  Michael. 
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^}^ 


EXPENDITURE. 


Elstimates 
for  1900. 


Roubles. 


I 
2 

3 

4 

5 
6 

7 
8 

9 
10 

II 

12 

13 
14 
15 

16 

17 


18 

39 

20 
21 

22 

23 


I. 
ORDINARY   EXPENDITURE. 

Public  debt 

Higher  Administration  of  the  Empire  .    .    . 

Holv  Svnod 

Ministn'  of  the  Imperial  Household.    .    .    . 

of  Foreign  Affairs 

of  War 

of  Marine 

of  Finance 

of  Agriculture  and  State  Domains 

of  the  Interior 

of  Public  Instruction 

of  Wavs  of  Communication   .    .    . 

of  Justice 

Department  of  Control 

Administration  of  Studs 


» 


n 


» 


» 


)i 


» 


» 


)» 


» 


Assignment  in  case  of  a  rise  in  the  price  of  provisions 
and  forage 

Unforeseen  expenses,  resulting  from  extraordinary  ne- 
cessities arising  in  the  course  of  the  year 

Total  ordinary  expenditure  .    . 
Surplus  of  ordinary  revenue  29.304.001  r. 

n. 

EXTRAORDINARY    EXPENDITURE. 

Construction  of  Siberian  railway,  without  rolling  stock. 

Auxiliary  undertakings  connected  with  the  construction 
of  the  Siberian  railway 

•  Construction  of  other  railways  for  general  purposes. 

Purchase  of  rolling  stock  for  the  Siberian  railway  and 


other  railways 


I  Indemnities  to  private  persons  and  institutions  for  loss 
'  of  the  exclusive  right  of  ^elling  liquor  in  retail . 

'  Loans  to  private  railways,    on    the    security    of  bonds 

I  guaranteed  by  Government 


Total  extraordinary  expenditure 


Grand  total 


274.726,164 

3.007.995 

23-559-685 

12.899.514 

5-267-735 
324.343.686 

86.628.015 

281.489.304 

40.997.092 

85.938.484 

33.180.829 

322.287.968 

46.515-736 
7.721.623 
1.877.849 


1. 550.441. 679  I 


2.000.000 


12.000.000 


1.664.U1.679 


25- 195-258 

3.418.524 
30-573-550 

43.758.092 

5.000.000 

85.000.000 


192945424 


1.757387103 


Signed'  Minister  of  Finance,  S.  Witte,  Sec?rfmy  of  State. 
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:k   companies 

)  December  31,  1899). 


£  j  =  Rbl.  9,46. 


N    A    M    E. 


Profits    '  T^^^  p^id  , 

according   to  Govern- 
to  last 
return. 


Dividend 

for  the  past  la  months. 


Amount 
paid  to 
Board  of  : 


ment  on  ;        sum 


Amount 
deduc- 
ted for 


per 


profit. 


total.       share.  •    O; 


,   Directors   -^ 

from      Reserve 


profit. 


Rouble 


Fund. 


Roubles. 


Gold  Mining  0> .    .    . 
Russian  Coal  Mining  C^ 

Jral  Mining  C"  .    .    .   . 

t»  Petroleum  &  Tra- 
C" 

ampany  has  rocrived  permis- 
rease  its  capital  by  2.000.000  r. 

eff  Mining  C'^ 

Shibaeff&0>))  Mineral 
&  Chemicals 

sion  has  brrn  {jrautcd  to  in- 
•  capitnl  of  the  rompaiiy  by 
r. 

olsk  Coal  Mines    .    .    . 

lagozin  &  C"»  Mineral 
Inlg.  C"  (carried  on  by 
reditors) *  . 

etroleum  C" 

noslav  Mining  C"  .    .    . 

an  Quicksilver  C^\   .    . 

'ompany    intends    inrieasiiij; 

Russian  Salt  Mines  b)  . 

)vo-Ivanofsky  Salt  Mi- 
&  AlabastcrC"  (South 
issia ) 

Djakeli  Petroleum  «N: 
ing  O' 

\merican  Pe:rr>lcr.ni  C" 
HertzenberL())     Peat 

vS 


2.622  — 


494.071 
(402.308) 

1897  &  I^ 
—  105-907 


537.003  12.233; 

(297.529) 


20.695.     297.000     11^  1    6, 


34 


40.075 


1 80.000 1     11.25       4»5    I    39876 


( 


476.606      24.923 


360.000 
53.340 


854.302      8i.473j     700.000 

1896, 97  &  98 

—  5371 17       —  - 


60         12 

26,67         5»33 
(280  28 


,) 


6.889 


6.887 
1.062.  T42      109.631 

100.695         — 

(1896     1898) 

—  84.013         — 

(1894    -1898)' 

—  139  831  - 


760.000       38  38 

93-750'     9.37V1      5 


40.075 


12.233 


28.010 


42.715 


38.044 


9511^ 
5035 


/D 


49.013  — 


38 


51094 
(30.241) 

33783' 

(22.000) 


IJ95 


731  15.000       50 


713 


—         .     24.451 


1.62!; 


9^3 
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^  G  Y. 

:  K    COMPANIES 

uly  I  to  Decjember  31,  1899). 


£  i  =  Kb!.  9,46 


NAME. 


Profiti 


Dividend 


'  Tax  paid  for  the  past  12   months. 

according  ito  (^.ovcm- 

I      sum  per    , 


to  last         "^f^^  on 


return. 


profit. 


Amount  'Amountj 
paid  to    ;  deduc-  ; 

Board  of     ^^^  f^^. 

Re. serve 


total.        share. 


o 


Directors 
from 


Roubles. 


o    ,     profit.     ,    Fund. 
Roubles. 


irog  Metallurgic  C".    . 

Copper    &    Cartridge 
lufacturing  C" 

an  Engine-building  C"    a) 

Russian  Dniepr  Metal- 
nc  O' 

Company    intends,   incioasinj: 
tal. 

z-Yurieff  Metallurgic  C**. 

z  Iron  Works    &  Steel 
indry 

atel»  (Motor)  C  .    .    . 

Company  is  being  wound  up. 

antkei)  Metal  Works  c). 
»vitsi  Pipe  &  Iron  Works. 

Company    intends    jncreajjinjr 
tal  bj"  I.030.000  r. 

I  Mining  C" 


667.224 
(33361) 


1.708 


33361 


658.500      35.166       504.000  18         9,0      78.148      32.992 


4.132.055    1315.005      2.000.000  2'>0  40         272.522      500.000 

(3i32-"55) 


n)ff   &    Nabholtz )    Iron 
mdry  &  Machine  Works 

Company  intends  i.sMiin;;!)  »iui- 

stersburg  Iron    cl-  Wire 
lufacturing  C"    .        .    . 

nicy      Hros.)^      .Machine 

M^^^  •  •  •  •  •  -  a 


•  • 


878.366    28.732     500.000 
{582.126) 

I.081.29O  I 
(318.167) 


25  ,    10    ;   11.718     28.732 


9^39 


350.186 
(293.002) 

1. 131.662 
(955-825) 

I2s6i6 


(  240.000         160        16        1     V 


\ 


42.702        8o<3.ooo 


_       _   ,  J    .        14.650 

I 
100   20  ;  44.876   56.493 


120.724    — 


794.004 
(513781) 


9'"45 


49.314   400.OCO    160 


16  i   — 


I 

1.200  :  — 
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X    A    M    E. 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment   oil 
profit. 


Dividend 

for  the  past  la  months. 


sum 
total. 


per 
share. !    ^/q 


Rouble 


s. 


I    A  ' 

Amount   1  Amounf 

I 

paid  to     deduc- 

Board  01  i  jg^  £qj.  . 

Reserve 
Fund. 


Directors 
from 
profit. 


Rouble.* 


:hovitsky  Mining  O.  . 

.    Lessner*    Machine  & 
er  Works&Iron  Foundrv 

Company  intends  issuing;  bonds. 

r-rolling  &  Pipe  Works, 
Rosenkrantz 

Company  has  been  authorized 
ase  its  capital  by  i. 000.000  r. 

in  Pipe  Works.  .    .    . 


ugin    Brass   &  Copper 
ing  Works 


Company  has  been  allowed  to 
its  capital  by  1.000.000  r. 

•Baltic  Waggon  Works. 

ittee  for  liquidating  My- 
;sky  Mining  C^.   ,    .   \ 

w    Electro  -  Mechanical 
Engine  -  Building    0\ 
K.  A.  Weihelt    .   .   .    . 

t    L.    C.    Broel-Plater» 
I  Works 


.'ompany  has  received  permis- 
crease  its  capital  by  i.aoo.ooor. 

ron  Foundry  &  Engine- 
iing  Works,  late  Fel- 
&  & 


409552       19-651 

(402.475)    ; 


104.027 

(49.263) 


412.407  14.715 
(225-317) 

I 

234.098   9.420 

(165.898) 

337.408  — 


600.428  I   — 


I89V7  &  I89VS 

—  284.137 


[  300.000 

I  - 


20 


180.000 


120.000 


90 


30 


20  ij 


19-947 


200.000   100 


( 375-000 
I  93750 


125 
93.75 


10   ' 


25 

18,75 


46.133 

(7-139) 

1.074 


876 


^4 


Metal     Works,     late 
nidt  Bros 


etsky    Iron    Works    & 
idrv 

Company  has  received  pcr- 
to     increase     its    capital    by 

ersburg  Waggon  Works 

L'ompany  has  received  per- 
to  increase  its  capital  by 
r. 

iix»  Engine-building  C" 
ided  i863) 


142.593         -.927  I    112.000 


334  157  '    13935 
(295-831) 

1.278.684     II  1.947 
(t. 086.881) 


90433        4.521 


(  178.970 
[    48.000 


35 

81,35 
60 


12.303 
Jj^'ij  27-633 


(    30.000 
t    45.000 


60 


6 

6    ii) 


'    6.390 


32.853        1.643        29.^00        24,50        2,45 


18.669 


—  —  4118 


10.500 


27.844        8.192 


42.707      60.000 


74.105 


2.263 


6.893 
16.708 


600.000  '    200      I     40    jl  173.434       17.762 


4.522 


1.643 
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^fi.Ne 


EXPENDITURE. 


Estimates 
for  1900. 


Roubles. 


I 
2 

3 

4 

5 
6 

7 
8 

9 
10 

II 

12 

13 
14 
15 

16 

17 


18 
19 

20 
21 

22 

23 


I. 
ORDINARY   EXPENDITURE. 

Public  debt 

Higher  Administration  of  the  Empire  .   .   . 

Holv  Svnod 

Ministry  of  the  Imperial  Household.    .    .    . 
»        of  Foreign  Affairs 

of  War 

of  Marine 

of  Finance 

of  Agriculture  and  State  Domains 

of  the  Interior 

of  Public  Instruction 

of  Wavs  of  Communication   .   .   . 

of  Justice 

Department  of  Control 

Administration  of  Studs 


)) 


» 


» 


» 


» 


» 


» 


» 


Assignment  in  case  of  a  rise  in  the  price  of  provisions 
and  forage 

Unforeseen  expenses,  resulting  from  extraordinary  ne- 
cessities arising  in  the  course  of  the  vear 


Total  ordinary  expenditure  .   . 
Surplus  of  ordinary  revenue  29.304.001  r. 

II. 

EXTRAORDINARY    EXPENDITURE. 

Construction  of  Siberian  railway,  without  rolling  stock. 

Auxiliary  undertakings  connected  with  the  construction 
of  the  Siberian  railway 

Construction  of  other  railways  for  general  purposes.  . 

Purchase  of  rolling  stock  for  the  Siberian  railway  and 
other  railways .    . 

Indemnities  to  private  persons  and  institutions  for  loss 
of  the  exclusive  right  of  selling  liquor  in  retail .    . 

Loans  to  private  railways,    on    the    security    of  bonds 
guaranteed  b\'  Government " 

Total  extraordinary  expenditure.    .    . 


274.726.164 
3.007.995 

23559685 
12.899.514 

5267.735 
324.343.686 

86.628.015 

281.489.304 

40.997.092 

85.938.484 

33.180.829 

322.287.968 

46.515-736 

7.721.623 

1.877.849 

1.550.441.679 

2.000.000 

12.000.000 


1.564.U1.679 


25195258 

3.418.524 
30.573-550 

43.758092 

5.000.000 

85.000.000 


192945424 


Grand  total  .   .   . 


1.757  387103 


Signed:  Minister  of  Finance,  S.  IVitfe,  Secretary  of  State. 
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ING    MATERIALS 


'OCK    COMPANIES 

mi  July  I  to  December  31,  1899). 


£  i=Rbl.9,46 


9!^ 


N    A     M    E. 


p     r.  i  Dividend 

ITOIllS  Tax  paid  for  the  past  12  months 

according  to  Govern-  " 

to  last  m**"t  on  sum 

return.  P'^^*-    I  total. 


Amount 
paid  to 


Amount 
deduc- 


per 

share. 


o 


Roubles. 


Board  of     ^^^  ^^^ 
Directors 


from 
profit. 


Reserve 
Fund. 


Roubles. 


St. Petersburg  Glookho-ozersk 
Portland  Cement  Works  .    . 

The  Company  has  received  permis- 
|iion  to  increase  its  capital  by  i. 000.000  r. 

Moscow  Cement  &  Building 
Materials  Manufacturing  & 
Trading  (y 

Syzran  Asphalt  Works.   .    . 

VI.  A.  Kovalefsky  Fireproof 
Manfg.  C^ 


The  Company  has  received  permis- 
^  on  to  increase  its  capital  by  135.000  r. 

Kieff  Cement  Works 


3«Zvezda))    Artificial    Building 
Materials  Manfg.  C^  .    .    .    . 

Cement  &  Concrete  Manfg.  0^ 


418.066      11.093 
(221.859) 


i6o.a')o       40 


270.290 

14965  1 

216.000 

r8 

23.230 

697  i 

21.000 

35 

3  2 

169.037 
(135.018) 

If. 250 

8^.000 

42,ro 

17 

t6.02S 

(2.685^; 

238 

1 

1 

1 

— 

23.042 
(16.932) 

631 

1 

1 

— 

50835 
(33994) 

1.700 

25.500  , 

21,25 ' 

1 

cs 

12.293      11.093 


I  12.341 

I  33 


9.101  ;  26.752 


1.400 


3-399 


801 


16.301 


2.542 
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STRIES. 

C  COMPANIES 

Illy  I  to  December   31,  1899). 


«£  I  =  R-  9,46. 


NAME. 


Profits    ;  Tax  paid 

according  to  Govcm- 
to  last    I  »"<^"'  o" 
return.  '    p^°^''- 


Dividend 

for  the  past  la  months. 


sum 
total. 


per 
share 


7< 


Amount 

paid  to 

Board  of 

Directors 

from 

profit. 


Amount 
deduc- 
ted for 

Reserve 
Fund. 


Roubles. 


Roubles. 


ider     k    Larson     Cork 
rks 

.tither,Mechanical  Work- 
of  Wood 

iegsmann   Cork  Works, 
I 

&  Joseph  Kohn,    Bent- 
•d  turniture  C" 

Company   intends    increasin*: 
al. 

•>a\v  Mills,  Muckenholm 


157155 
(125.654)^ 

154.146 

72254 

75-814 


5.654      120.000       60 
7.322      115.416       19,24 

r 
I 

3.613  60.000  60 


9975       — 


3.791        65.000       32,50 


9.000 


I      60 


13 


14.099        7.707 


—  8.641 

3.60  r  ,      3.422 


I 
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:U  F  A  C  T  U  R  E  S 

FOCK  COMPANIES 

July  I  to  December  31, 1899). 


£  I  =  Rbl.  9,40. 


N    A     M    E. 


Profits      T-         A 

Tax  paid 

according  to  Govcm- 

tO    last      '    m<*nt  t>» 

return.         P^"^'*- 


Dividend 

for  the  past  I3   months. 


sum      I     per 
total.     '  share.     ^|^^ 


\ 
Amount  lAmount 

paid  to  the;    deduC-   ' 
'    Board  of  !  ^^^   f^j. 
'  Directors 
from 

1     profit. 


Reserve 
Fund. 


Roubles. 


Roubles. 


fcvsky  Thread  Mills    .    .    .    . 

ielle  &  Dittrich»  Girardovo 
I  Manufactory 

^  Malyutin  Sons    Manufactu- 
ring'&  Trading  C 

L  N.  Konshin  Manufacturing 
0\  Serpookhoff 

ft  K.  Poznanskv  Cotton  Mills 

Manufacturing  C"  founded  b;; 
I.  1.  Skvor;»off ' 

fvan  Konovaloff  &  Son  Manu- 
facturing C" 

S^.  P.  Ryabooshinsky   &   Son 
Manfg"  C^  .".    . 

*\saph  Baranoff  Manfg.  C^  at 
Sokolovo 

Cosmo    Prokhoroff   &    Sons 
Manfg.  0> 

Emil  Zindel  Manfg.  C".    .    .    . 

Danilofsky  Mills 

Tver  Cotton  Manfg.  O^   .    . 

Prokhoroff    Triijornv    Cotton 
Mills  .    .\    .  '.    .    .    . 

Ryabovo  Cotton  Mills  .    .    .    . 

Tulius  Heinzcl    Manfii.  O*  .    . 

Heinzcl  i^'  Kunirzcr  Manfg.  O' 


3.274.542:    288.338 
a)  984844 •     69.558, 


2.880.000 

I 

774.000 


240 
1.290 


24    '       - 


8,6         — 


104.  T  44 


1. 246.144    70.749    800.000.     500    10   I   121.000 


629.854    48.284'    360.000 
738.865    36.979    700.000 


300   6 
3  5*^   14 


568.363   41.037   400.000    400   8 


3^-493 


127.326 


374.282 
(75939^ 

758232 
(431.706) 

(189V8) 

b)  232.6341      11.772 

i 

I 

c)  T33728I      —      ; 

478483      37-633 
222.667       i^^33 


—     18.714 


31.706   400.000    200'  10 


140.000 

[  45000 

I  54-000 

300.000 

180.000 


224.034   12.199   210.000 


46 1 .660 

34623 

35S.008 
(235.078) 

63^-835 
(361.902) 


36463 


210.000 


180.000 


80 

150 
3^^ 
100 
180 
280 

210 


4 

3 

3 

10 

6 

7 
/ 


26.085 


1 


16.000 


21.737 
9.728 

lOOOOO 

1II33 

1835 


600   6 


23.277   300.000   1.000   if> 


40.000  90.696 

23.508 
—     36^90 
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N     A    M     E. 


Profits 

Tax  paid 

Dividend 

for  the  past  la  months 

according 

to  ( lover n- 

1 

to  last 

ment  on    ' 

sum           per 

return. 

profit. 

total        share.      °/^ 

R 

o     u     b 

1     e     s.                J 

Amount  lAmount 

paid  to  the     deduc- 


Board  of 

Directors 

from 

profit. 


.  ted  for 
Reserve! 
Fund. 


Rouble> 


Demidoff  Flax  Mills.    . 

21  Khloodoff))  Yartseff 
on  Mills 

r  Stcherbakoff  Sons 
fg.  CO      

Cloth  Mills 

g  Rabenek  Manfg.  C^ 

t  Habner  Cotton-Mills   . 

Company  has  received  per- 
to  issue  up  to  i.aoo.ooo  r.  of 
es. 

^ootikoff  Manfg.  C^.   .    . 

as  Razorenoff  <fc  Mi- 
'1   Kormilitsin  Mnfg.  O^ 

Pahl's  Alexandro-Nev- 
Mills 

arelin  &  Sons  Manfg.  O^ 

Dff  Manfg.  C 

1  Bros.  Koonavino  Cloth 
» 

Company      intends    reducin^j 
al  and  issuing  debentures. 

m  Razorenoff  &  Ivan 
Dreff 

[.  Morgoonoff  Sons.  .    . 

Bros.  Manufacturins:  & 
ling  CO \ 

ky  Cotton  Mills  *   .    .    . 

Gr\'aznoff))   Pokrofsky 
3n  Handkerchief  Mnfg.  O' 

JalashoffSons.  Manfg.C 
areholders—  2.374,520  r. 


506.851    39.383  I      397-500     662,50;     13'^ 


14.212  25.343 


162.957  7.460  I   125.000 

:  ! 

296.445  20.109 

144.949  4.766 


( 


200.000 
108.000 


I 


447.819!  18.IIT 
(369-899)1 

704-517'  50.828 
(533-170)        ! 


192.000 
264.000 


250 

I 

400^ 
300 


21.085 


8  I   — 

I 

I 
6  . 


7.909 

25-336 
6.031 


80!   8 


550;  II 


25798 

I 

26.976:  13.687 
71.614  28.058 


264.962  15.602  I   192.000    240   8    26.496  26.496 


240.212 


105.000 
60.000 


210 


314.525  5.599  ,  100.000 

(116.973)  j 

567.249  51.747  '  340.000 

621.877  51.868  200.000 


7    I 

300    TO    I 

50   5 


850' 

I 

500 


17 


10 


1 19.386   5  939 


f   19500     39 
i   87.750   58, 


:)"'5o 


3.9  1 
5.85  i  J 


32.000  12.012  , 

5599 
131.962 

31.094  250.000 
5.672 


203.596  2.920 
(68.221) 

8.510  - 

172.120  8.558 

1. 549.28 1  — 
(1.251.898) 

327.318  20.994 
(263.58T): 

98.011  4.887 


18.000  17.302 


126.000  210  7 

3.500.000  1 0.000  200 

192.000  600  12 

75.000  150;  5 


21-875   8.525 


30.000I  20.587 

I 
—    14-656 


10  r. — should  be  paid  to  thcni,  together  with  the  dividend 
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N    A    M    E. 


Profits       T         A 

Tax  paid 

according  to  Govcrn- 


Dividend 

for  the  past  la  nioiiths 


to  last 
return. 


ment  on 
profit. 


sum 
total 


per 
share.      7^ 


Amount    Amount 

paid  to  thr  deduc- 
Board  of  ,  ^^^  ^^^ 
Directors    ,. 

from     ;  Reserve 
profit,    i    Fund. 


I 


Rouble 


Roubles. 


V.   F.  Demidoff  Flax  Mills.    . 

«Alexei    Khloodoffw    Yartseff 
Cotton  Mills 

Feodor     Stcherbakoff     Sons 
Manfg.  C«      

Narva  Cloth  Mills 

Ludwig  Rabenek  Manfg.  C^ 

Albert  IlQbner  Cotton-Mills   . 

The  Company  has  received  per- 
mission to  issue  up  to  I.300.000  r.  of 
debenture*"'. 

Ivan  Bootikoff  Manfg.  C".   .    . 

Nicholas    Razorenoff    &    Mi- 
chael   Kormilitsin  Mnfg.  O* 

K.  J.    Pahl's  Alexandro-Nev- 
skv  Mills 

Ivan  Garelin  &  Sons  Manfg.  C^ 

Baranoff  Manfg.  C 

Babkin  Bros.  Koonavino  Cloth 
Mills 

The      Company     intends    reducing 
its  capital  ana  issuing  debentures. 

Gerasim  Razorenoff    &    Ivan 
Kokoreff 

I.  &  M.  Morgoonoff  Sons.  .    . 

Nosoff  Bros.  Manufacturing  & 
Trading  O^ 

Sobinskv  Cotton  Mills  *   .    .    . 

«P.    N.  Gr\'aznoff))   Pokrofsky 
Cotton  handkerchief  Mnfg.  O' 

SAG.  Balashoff Sons.  Manfg. C 
the  shareholders — 2.374,520  r. 


506.851     39383 
'62.957      7.460 


397.500J    662,50     i3>%  ,      14.212    25.343 

125.000       250      5    I    21.085,    7909 


J  44.949  4.766 


296.445  20.109  I  200.000 

[  108.000 

I  - 

447.819  18.1 1 1  192.000 
(369.899) 

704.517  50.828  I  264.000 


400 

I 

300 ; 


8  ;  — 

6  I 


80;   8 

I 

550!  i  I 


I  25.336 

I 

25.798  6.031 


26.976 


13687 


71.614  28.058 


(533170) 

1 

1 

264.962 

15.602 

192.000 

240 

8 

26.4g6 

1 
26.496  j 

240.212 

• 

J  05.000 
60.000 

210' 
300 

7 

TO 

32.000 

12.012  ; 

I 
1 

314525 
(116.973) 

5-599 

100.000 

50 

5 

— 

5  599  ; 

567.249  51-747   340-000 

I 

621.877  51.868    200.000 


850  17 


500   10 


1 19.386  5.939 


f   i9-5^>o     39   3.Q  1 
I   87.750   58,50   5,85  J 


131.962 


31.094  250.000 


5672 


203.596   2.920 
(68.221) 

8.510   — 


18.000  17.302 


172.120   8.558    126.000    210   7    21.875   8.525 

3.500.000  10.000  200      -   I   — 


1.549.281 
(1.251.898) 

327.318    20.994 
(263.581) 

98.011       4.887 


1 

192.000         600      12  30.000,    20.587 


75.000 


150       5 


—  14656 


IOC. — .should  be  paid  to  thcni,  together  with  the  dividend 
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NAME. 


Profits    i  ^^^  p^j^ 

according  to  Govern- 
to   last      I    roen^  o" 
1      profit. 


Dividend 

for  the  past  12  months 


return. 


sum  per    ! 

total.       share.      ^ 


u 


Rouble 


s. 


Amount  'Amount' 

paid  to  the    deduc- 
Board  of     ^^^  f^^ 
Directors    _. 

from      Reserve 
profit.        Fund. 


Ivanovo- Voznesensk  Weaving 
Mills 


Pokrofsky  Cotton  Mills.  .    .    . 
Koovayefsky  Print  Factory.   . 

Joseph  Senkoff  Fla.x  Spinning 
lill 


Mills 


v.,  V.  &  A.  Yasuninsky  Manfg. 
o» 


J.     Labzin    &    V.     Grvaznoff 
Manfg.  0> \   ,   .   , 


Pereslavl  Manfg.  C^ 

Zotoff   Bros.   Kostroma   Flax 
Spinning  O 


ReOtovo    Cotton  Mills  .  .    .    . 

Prascovia  Vitoff  &  Sons  Manfg. 
O^ \ 

N,  F.  Zoobkoff  Successors.   . 

Pelagia    Tchernishoffs    Sons 
Cloth  Mills 

Vikoola  Morozoff   Sons,  Ivan 
Polyakoff  &  0\  Cotton  Mills 

aM.    Popoff  &    Sons))    Cloth 
Manfg.  &  Trading  Q\  .    .    . 

Balashinskv  Mills 


Ivan  Demin  Sadkofsky  Manfi^:. 
C" 


Rostoff  Flax  Mills 


«Textile)>  Riga  C  (late  Fre- 
deric Posse)  Riga  Mecha- 
nical, Weaving,  Dyeing  «S: 
Finishing  O^ 

Instead  of  the  issue  of  deh'ures  de- 
cided upon,  the  Co.  jiroposos  incrca- 
sinjj  its  original  capital  by  500.000  r. 

Tezino  Cotton  Mills  atShuya. 


455644 
190.714 

251.684 
(177-578) 

87.866 

525498 
(284.222) 

240.999 
(201.957)  I 

499764 

244.996 

177-352 

I 

.  100.244 

287.697 

155.726 
(107.627) 

250.088 

146.010; 

(9.126)    ; 

150.695' 
214.481 

3^-560 
78.762 


55999 
(39-059) 


26.348  420.000 
13-479I  150-000 
12.006      90.000 


3-999      79350 


24.567  120.000 


14.826 
38.043 
10.808 

5-513 


90.000 


120.000 


98.000 


81.000 


22.867  240.000 
6,024:   96.000 


18.815  144000   600 

365    - 


560 

28 

100 

10 

120 

6 

264,50 

5»a9 

240 

8 

300 

6 

80 

8 

350 

7 

180 

6 

600 

20 

160 

8 

600 

12 

7.512;  105.184 

18.999'  150.000 


1.051.84  10,518 

I    i 
750  I  15  I 


17.676  150.000  150 


1.171  34905 


17»45'   3»49 


120.632;   7.197  100.000  I.OOO 


10  .1 


Roubles. 


9-235 


21.802 


75958 


22.000 


16.484 
25.000 

J  ^.000 


15.000 
59322 

4-517 
17.408 

47132 

109.976 

16.180 

10.194 

5603 

62.773 
7.301 

17.916 
20.483 

75-000 


1-893 


11.088 
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NAME. 


Profits      Tax  paid 

according  i©  Govem- 
to  last      ™^n*  o" 
return.       P'^'*'"''- 


Dividend 

for  the  past  I3  months 


sum 
total. 


per 
share. 


7o 


Amount 

paid  to 

Board  of 

Directors 

from 

profit. 


Amount 
deduc- 
ted for  1 
Reserve 
Fund. 


vorkinsk  Manfg.   C" 

The  Company  has  received  permis- 
ion  to  increase  its  capital  by  400.000  r. 

/asili  Barvshnikoff  Sons  Sto- 
dolv  Cl6th  Mills 

litfoscow  Lace  Manfg.  O  .    .    . 


A..  G.  Borst  Cloth  Mills  .    . 

The  Company  has  received  permis- 
sion to  issue  debentures  for  500.000  r. 
nominal  capital). 

August    Schmeltzer     Cotton 
Mill 


Rodion  Bozhanoff  Stavrofsky 
Manfg.  C« 

JV.  Y.  Polvakoff   Znamensky 
Manfg.  Co* 

Timerbulat  Aktchurin  Indus- 
trial &  Trading  C" 


Voskresensky  Factory  .... 
Russo-Italian  Textile  Manfg.  C^ 

Yuryevetz      Flax     Spinning 
Mills 


lokisch  Cloth  Mills 

S.    1.      Senkoff     Vyaznikoff 
Mills 


Alexander     Stcherbakoff    & 
Sons  Flax  Mills 


«K.  &  E.  Ungern-Sternberg» 
Dago-Kertel  Cloth  Factory. 

Tchetverikoff    Gorodistche 
Cloth  Mills 


139644 
(T.886) 


108.626 

209.567 
(199.979) 

70-331 


95  706  I 
(50453) 

127.832 

250757 

19355 

(-) 

474493 

76.223 
(66.496) 

I 
88.568 

75851 

195.621  I 
(177.203) 


97274  I 
(57520): 


40.354 
(19- 183), 


90.537 
(70.537) 


6.949 
16.072 

3790 


9251 
22.583 


48.085 
3134 

4.428 
4551 

9.792 
3164 


4.922 


55.000 


45.000 


207.000 


85.000       425 
100.000       100 


55 


22,50 


1035 


136.500 
45.000 

45.000 
48.000 

40.000 


1.050 

250 
60 

100 


33750  I     135 


45.500         70 


10 


1/ 


5% 


4% 


20,7 


15 
5 


5 
6 


4^2 


5.084 
29.339 


6.268 


3.000 


7.412 


920 


7758 
10.478 

3.517 


2.522 

5.171 
12.538 


253.387 
3.81 1 

10.000 
7733 

T  7.000 
5436 

484 
10.000 


amount  of  441.000  r.,  has  been  distributed  among  the  shareholders,  2.205  r.  per  share  (44,  i  9^)- 
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N    A    M    E. 

Profits 

according 

10  la--ii 

Tix  paid 
pi-oftl. 

I>    i    V 

total. 

i  d  e  n  d 

per     1 
-share.      0^0 

paid  10  the-  deduc- 

Board  ol     jj,j    fjjj. 

"'.^°"  Ke serve 
proUi.    ■  Fund. 

R 

0     n     b 

1     e    s. 



Roubles. 

ricanor  I>rbencf/  Sons  Ma- 
nufacturing C  a| 

121.487 

10943 

1 
97.200 

162 

i6„ 

-          12.149 

Xenrich  Bimbaum   Spinning 
Mill 

24.942 

(3"> 

- 

! 

- 

- 

-       ^       - 

y  Woollen  Spinning 

60.155 

153- ii6 
(100.3-J6) 

3.617 
10.926 

48.000 : 
48.000 

400 
80 

8 
8 

6.475         -      j 
—          '  7-550 

■emc  Dye  Works.  . 

nfg.  CO  b) 

399481 
(226.695) 

28.756 

197-939 

1.649.40 

32fl 

~ 

Tretvakoff  *    C'» 
S:  Tracing  C    .    .    . 

41.063 

2.._53 

(189-, «) 
2.702 

„ 

~ 

- 

-       ,    38.910 

Ichlee  Hal  Mntg.  C 

84.476 

(69.791) 

17.380 

60.000 

.00 

10 

—       '     5.000 

Bros.  Industrial  & 

al  C         .... 

869 

36.000  \ 

60 

6 

_       ^       _      " 

Vicuna  Woo!  Spin- 
ning       1  {Administered  for 
creditors) 

-  23-296 

— 

I 

_ 

_ 

_       .       _      i 

Volga  Spinning  Mill. 

- 

- 

- 

- 

-       '       -      \ 

M.     A.    Zhookoff  Vorobinsk 
Spinning  Mills 

16652 

501 

■ 

_ 

_ 

833; 

M.  Dresemeyer  Moscow  Fac- 
tory (Silk  Sieves  for  Flour 
Mifls) 

25.000 

1. 125 

22,500 

45 

6 

-       ^      1-250  1 

slshmuhamed  Deberdeveff  i- 
Bros."  Manfg,  *  Trading  C''^ 

22.652 
(4  91") 

- 

- 

- 

300        1.298 

N.    M.    Polooshin    Successors 
Manfg.  C" 

,20.467 
(64.9841 

4.778 

50,000 

250 

t. 

6.023 

Pooshkino  Clolh  Mills  .... 

2.430 

12) 

— 

— 

— 

—             — 

Moorom  Flax  Mills 

4>i28 

2-353 

25.000 

250 

^ 

4-009 

formed  by    accumulations  of  ft 

rmcr  vear 

,  was  10 

be  paid  0 

ul  to  > 

lareho 

ders  ai  the  rate 

capital,  and  the  surplus  (400,00- 
at  9.036  r.  89  c.  per  share. 

-i  r.),  tofjcthcr  wiih 

1!  the  res 

rve  of 

684.42 

7  r.  63  c.  (total 
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^ter      Derbeneff     4     Sons 

Maiifg.  C 

nnilofiikv  Woollen  Spinning 
tMiUs   ." 

Lezhneft  Manfg.  C 

L  W.  Gressar  *  C» 

!_uke  Belayeff  Sons  Cotton 
Mills 

.  V.  Ncburichiloff  Manfg.  C  . 

Stepan  Posylin  Manfg.  C  .  , 

Uoscow  Dye  Works 

Troitsky  Cloth  Mill 

N.  A.  Sokoloff  Successors, 
Manufacturers  for  Central 
Asia 

Alafoozoff     Nizhni  -  Troitskv 

Cloth  Mills ■. 

Yurievo-Polsky  Manff;.  C"  .    . 

Aktchurin's  Staro-Ttmoshkino 

Cloih  Mills 

Carpet    Manu- 
facturing C"  • 

D.  A.  Disslen  Cotton  Finish- 
ing Factory 
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R  K  S 

K  COMPANIES 

uly  I  to  December  31,  1899). 


£  i=Rbl.  9.46. 


NAME. 


Profits      ^^^  p^i^ 

according   to  Govern 

to  last 


return. 


ment  on 
profit. 


Dividend 

for  thr  past  la  months 


sum 


per 
total.       share,     ^/o 


Roubles. 


Amount 

paid  to  the 

Board  of 

Directors 

from 

profit. 


Amount 
deduc- 
ted for 
Reserve 
Fund. 


Roubles. 


aw  Sugar  Works  ^'- .    .    . 

lovetz    <fc  Vendytchansk 
;ar  Works 

ler   Sugar   Works    (La- 
ta, Maria  &  Isabellin).    . 

jioff  Sugar  Works  .    .   . 

mund  &  Weisse    Sugar 
rks 

r  Company    intends  increasing 
tal. 

:off  -  Romanoff     Sugar 
rks 

i  Sugar  Works 

tfoff»  Sugar  Refinery.    . 

ilm  A.    Repphan's 
ersk»  Sugar  Refinery    . 

kovitsi»    Sugar   Works 
efinery 

tantia»  Sugar  Works.    . 
rsk»  Sugar  Refinery  .    . 

sk-Pavlofsk  Sugar  Works 

ianoff»  Refinery  &  Sugar 
rks 

off»  Refinery  &  Sugar 
rks 

zeshin  Fabritchnv»  Su- 
Works 

10  -  Znamensk      Sugar 
rks  &  Refinery 

Company    has     received    per- 
to     increase     its    capital    by 

r. 


363.020  I  27.656   291.600  [       81 


1 1 .258 

(3.290) 

64309 


i6,s 


143.208  I   6.160 
(123.208) 


97.281 
(14.206) 


105.000  I   70 


287.437  I  12.622   200.000  I  200 

I        I 

157-346    4-709  I   60.000   60 


20 


(i89"/8) 

92.565    5847 

143.009    4.392 
(82.150;  i 


36.580  I   — 

—   ,  11-332 

1.419  12.000 

39.390  11.482 

8.189  64.094 


76.000 
52.000 


76 
52 


7»6| 

5.! 


8.077 
2.298 


148.172   12.249 

I 

T.622 


64.866 
(4^-357) 
78.709  ;      3.992 

97.201 
(73-765) 
95  365  I      5  562        75000        50 


10 


37500        12,50 


909 


4.560 
17. 161 


115.425  1.425  i4»^l  4.992  14.817 

40.000  12,50  5     ,  1.369  3-657 

60.000  37,50  i  7>/2 !  8.235  5,730  : 

56.000  17,50  7     '  2.333  8.598 


10.239        4.233 


204 


108.562 

(56.408) 

2.324 

37.500 

25 

^ 

D 

II. 156 

5.428 

33471 
(4853) 

I 

1 

_   - 

-    - 

3347 

1.506 

i 
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KS 

o  December  31,  1899). 


£  i  =  Rbl.  9^6. 


NAME. 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment on 
profit. 


Dividend 

for  the  past   ia  months 


sum 
total. 


Roubles. 


Amount 

paid  to 

Board  of 

Directors 

from 

profit. 


Amount 
deduc- 
ted for 

Reserve 
Fund. 


Roubles. 


' 


Chinese  Bank.    .    .   . 


Private     Commercial 


'ompany  proposes  to  increase 
.1  by  i.ooaooo  r. 

1    Asian    Commercial 


1.638.063 


225.363 


33071 


14.825 


11.259 


1-533 


624.000 

13 

^»933 

175.000 

21,87 

^»75 

20.000 

10 

4 

94.306 


167533 


8.750     21.393 


3154 


i,  Han-Kow,  Tien-Tsin,  Pckin,  Newchwang,  Chifu,  Yokohama,  Nagasaki. 
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3  U  S 

IPANIES 

I  December  31, 1899). 


«a^'  I  =  Rbl.  9,46. 


L    M    E. 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment on 
profit. 


Dividend 

for  the  past  13  months 


sum 
total. 


per 
share. 


Roubles. 


•/o 


I 

Amount 

paid  to 

Hoard  of 

Directors 

from  net 

profit. 


Amount 
deduc- 
ted for 

Reserve 
Fund. 


Roubles. 


Df  f  &  C^,  Successor 
loobkino  Trading 

•at  Manufacturing 
o> 

lexeyeffa    Indus- 
ding  CO 

•ine  Works  .    .   . 

Flour  Mills  .    .    . 

ri    LooHing-glass 
late    F.  A.    Bek- 

has    received    per- 
debentures    to    the 

s  Works  .... 

i^  ^^  •  •  •  •  • 

1  Paper  Factory. 
Isselburg  Indus- 

•       •       •        •  •       •        • 

has   been  permitted 
pital  by  700.125  r. 

noff  Paper  Manfg 
C 

)poff  Bros.))  Tea 
avin»     Tannery, 

rch  Manfg.  O'.    . 

;  issuing;  del)'  uici. 


1. 681. 269     114.024 
844.418        39.860 


1. 100.000 


600.000 


400.383 
637.672 

-*542.892 


137083 
(-  ) 


50.107 
(2.637): 

9  395 

I470J 

133217 


53.006; 
(8.006)  I 


28.931 


132 


2.088 


393658  30852 


101.376 
(84.929) 


4.246 


—  1 13.002   — 


300.000 
300.000 


1.500 

TOO 


6 
10 


122.500 


35 


149.790;   8.792   105.000 


255.000 


75.oooi 


70 

850 

50 


7 
17 


1. 100   II  ji  82.411  129.660 

i 

500   ,      10     !     41.368       40.228 


37145 
337.672 


—    :  2.505 
470 


7      — 


305 


2.172    14.080 
95.224 '    - 
4.246 
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Y,    TRAMWAY, 

>ANIES 

[  to  December  31,  1899). 


NAME. 


Profits      y^^  p^id 

according  ,to  Govern- 
to  last 
return. 


ment    on 
profits. 


ric  Light  O^ 

)poIitan  Light  C^  .    .    .   . 

Subsidiary      Railways 
issia)  O, 

lens  &  Halske»  Russian 
ictrotechnical  Works.  .   . 

Company    intends    increasing 
ital. 

etersburg  Tramway  O^  . 

City  Railway  C  .    .    .    . 

f  Steamship  O^ 

Petersburg  -  Sestroretsk 
ist  Railw^ay  CP 

coff  Water  Supply  .    .   . 

tricity  0*» 

)w  Subsidiary  Railways 
issia)  (y r  . 

>a  Gas  C^ 

c  Water  Supply*.    .    .    . 

)iy«  Steamship  C".    .    .    . 

>r  »  »  .    .    .    . 

do .   . 

Gas  CO 


316.784     18.084 
(253.427) 

570.170 
(564.201) 


181.378 
(180.209) 

349-7^ 
(265.153) 


528.650 
314.187 

96, 97  &  98 

—  270.562 

107-735 

54550 
(32576) 

85998 
(44275) 

115.488 

128.302 

59.829 

59498 
(17.822) 

1896  &97 
1 30.856 

1898 

—  107.799 

36.627 
(28.127) 


7.500 


10.298 


(1897) 
24637 

15709 


2.964 


5-774  , 

2973 
884 


1-535 


^  I  =  Rbl.  9,46 


Dividend 

for  the  past  la  months 


sum 
total. 


per 
share. 


Roubles. 


345940 
280.000 


56.000 
30000 

36.000 

90.000 
99.840 
38.400 
12.000 


18.000 


°/o 


Amount 

paid  to 

Board  of 

Directors 

from 

profit. 


Amount 
deduc- 
ted for 
Reserve 
Fund. 


Roubles. 


180.000 

15 

398.000 

9»95 

150.000 

5 

220.000 

27,50 

14 

35 


4 
6 

7*50 


9 
13 

4 
15 


9»95 


5^ 


14 
14 


4 
2.4 


9 

10 

4 
1.5 


28.000 


9.010 


3358 
1.485 


25343 


22.636       11.280 


9.010 


3.737       17.488 


18.000       26.433 
—       I    15-709 


2.964 
-  1.629 

4-054        3-735 

1 

4394        5-774 


4.198 
2.975 


2.299  i      1-831 
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N    A    M    E. 


Profits 

according 

to  last 

return. 


Tax  paid 
to  Govern- 
ment on 
profit. 


Dividend 

for  the  past  la  months 


sum 
total. 


per 
share. 


Rouble 


s. 


o/o 


Amount 

paid  to 

Board  of 

Directors 

from 

profit. 


Amount 
deduc- 
ted for 
Reserve 
Fund. 


Roubles. 


.  Johanson   Paper    Mill, 
!val 

e  Company  has  received  permis- 
o  issue  bonds  for  400.000  r. 

sian  Druggists  C^   .    .    .   . 

'.  Sergeyeff  Industrial  & 
•ading  C" 

chefka»  Paper  Mill    .   .   . 

I.  Kostereff  Bros.  Glass 
orks 

hard  Mayer»  Reval  Che- 
ical  Works 

iteU  St.  Petersburg  Pub- 
hing  C« 

nitage  01ivier»  Hotel    .    . 

I.  Bostanjoglo  Tobacco 
ictory 

Howard's  Troitsko  -  Kon- 
off  Paper  Mills 

e  Company  intends  increasing 
pital. 

c  A.  Shemshurin  Bros, 
-ading  C° 

yr  Steam  &  Water  Flour 
ills 

sian  Steam  Oil  Mills  .    .    . 

ttenberg»      Printing      C^., 
.  Petersburg 

B.  K.  &  S.  Pamfiloff  Bros.» 
)gorodsk-Vospensk  Manfg. 
Trading  O 

ff  Tanneries 

:ow  Steam  Flour  Mill  .    . 

).  Wolff  Industrial  &  Tra- 
ig  CO 


71-554 
(46.588) 


88.010 


144235 

108.401 
(81.047)  j 

37498 

66.638 
(51-638) 

1897  &  1898 
— 112.489 

108.093 
(73-554) 


59.102 
(41.691) 


T  07.284 
166.836 

22.282 


7524 

31.091 
(8.204) 

19.293 
22.485 


3.146 


7.212 
3859 

1-340 


40.000 

20.000 
60.000 


12 

5 
10 


»5o 


80.000 
64.000 

30.000 


2.374     45-000 


4-413 


2.691 


39.000 


66.201     3693     48.000     80 


325 


15300 


1047 


100 
40 

120 
15 


49.000  I   70 


60 


89.619  I   6.608     39.000     15 


7.256  42.000  70 

I  I 

—  120.000  '  100 

I.I  14  i  30.000  I  50 


90 


20.000     40 


TO 
10 


10 

8 

4 
6 


8 

7 
20 


3567 


8.000 


9.631 
7-238 


32.064 
3-809 

2.158 ; 
3.288 


12.000 .  8.141 


638  5.716 

12.346  25.728 
46-836 

—  1. 114      ; 


7524 
6.324  1.555 


r 


1. 122 
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N-  A    M    E. 


Profits      ^^^  p^id 

according  to  Govern 

to  last       ro«»*  o» 

profit. 


return. 


Inava  Polzaw  Printing  & 
ishlng  C" 

Makarova  &  Sons  Tra- 
C« 

cal  Works  C«.,  late  A. 
hipoff 

lop-growing  C^  .   .   .   . 

:h  Paper  Mill 

n  Mechanical  Cotton 
ling  &  pressing  C^  in 
>t 

Erlanger  &  OK  Flour 
Machinery  Erecting  & 
jng  C«.  .  " 

Company  intends  increasing 
al. 

ino-Brodskv  -  Krasnen- 
Water  Flour-Mill.    .    . 

do 

)ssiysk  Householders 
ciation •    . 

ol  Tannery 

assy  Nail  &  Bolt  Works 
w  Mill 

nodar  Steam  Oil  Mill, 
L.  \\\  Steingel  &  C^.   . 

lyansky    Steam    Flour 

jorozhankina  Umbrella 

*^>     v^       •      •       ■  •       •       •       .       • 

<immel  Paper  &  Card- 
1  MnffiT.  C» 


31438 
(23.428) 

33638 
(33418)    I 

8.821  j 

28883 

(26.462) 


22.329 
(21.529) 


2.506 


1.238 


19.687         984 


14.450; 


87.214,      3.907 


(i89';o 

— 16.944 
(189^8) 

—  28.4891     — 


—  30.468 

—  54656 

14.481' 
16.523 

(12.529)  I 

i 

14414' 


752 


v 


1.368 


3553        ~~ 


Dividend 

for  the  past  la  months 


sum 
total. 


per 
share. 


Roubles. 


o 


Amount   Amount 
paid  to   1  dedUc- 

Board  of     ^^^   ^^^ 

Reserve 


Directors 
from 
profit. 


Fund. 


Roubles. 


30.000 

15.000 

I       8.100 
18.000 

18.000 


45.000 


25 
50 

13.50 
60 

30 


150 


12.500       12,50 


626        10.500  I     21 


13.000      130 


10 


2.7 
6 


15 


4.a 


6% 


3.000 


2.271 


776 


6.000 


1655 

I.67I 

721 
3.000 

703 


38.317 


626 


1. 161 
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;  FOUNDED  ABROAD 

3  P  E  R  A  T  I  O  N  -S    IN    RUSSIA. 


Profits 

according  1. 


■  -  Russia    Company,  Li- 

eda  (EMf;lisli) 

z-Cas  Gesellschaft.>(Gft'- 
«) 

€t6  de  mines  de  Czeiadz 

ilogne-Russie)i>  (f'retich) 

anonyme  des  usines  fran- 
russes.  ancicns  ^tablisse- 
nts  Bairdu  (French)  .  .  . 
6t6  'lerbes 

Chatc  .   . 

des  scis  gemmes  et  sou- 

■  naiurelles  de  la  Russic 
ridionalen  {Frewh)  .    . 
6te  anonymc  des  Forges 
Aciiries    de    la    Kama» 
•tnch) 

andsche  maatschappij  lot 
itexploitate  in  Rustandn 

itch)  

des  mines  (plomb  ar- 
itifere)  d'Akhlala  <Cau- 
e).  {Frmch) 

;^£ralc  des  industric^i 
iles  hL^oii  Allan  et  C'°" 
ench) 


to  last 


187.414.5.6 

Roublri 
237.401 

374284 

gross  pn>f 

1.096.439 


Amount 

deduc 

[    ted  for 

Reserve 


(      11.9001      170 


Roubles       Koublos 

(■     57-528    35.%'^ 
53-348i     — 

RoubK    I  RoubLe, 

{   283.636,   i5,-s?i 


I  Roubles       Rouble] 
[     19.764:    "68555 


Roubles      I 
303-392 

(273-052)   ' 
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Profits 

according 
to  last 
return. 

Tax  paid 

to  Govern- 
ment on 
profit. 

Dividend 

for  the  past  la  months 

Amount 

paid  to 

Board  of 

Directors  ^ 

from 

profit 

Amount 

NAME. 

sum 
total. 

per 
share. 

0 

0 

deduc- 
ted for  1 
Reserve! 

Fund.   , 

1 

hQtchen  und  Patronen- 
ik  vormals  Sellier  und 
ot«  (Austrian) 

Guldens 
49.057 

1 

;rkschaft  Graf  Renard» 
pnan) 

Roubles 
678.850 
(473864) 

— 

Roubles 
185.067 

9 

• 

? 

— 

Roubles  1 

47386 

in  far  chemische  Indu- 
1  in  Mainz »  (German) 

Marks 
518.928 

— 

Marks. 

240.000 

1 

Marks. 
80 

8 

— 

anonyme  des  tramways 
Fiflisj)  (Belgian)  .... 

francs 
283.683 

? 

Francs 
221.435 

? 

9 

• 

^^^ 

Francs 
13.265  \ 

company    intends  increasing 
al. 

i 

anonyme   de    filatures 
5chappe»  (French)  .   . 

Roubles 
141-319 

^^^ 

1 

1 

^^^^ 

_^ 

1 

nspinnerei  und  Farberei 
^.   KQrzel    in  Krimmit- 
iu»  (German)  *     .    .    .   . 

Roubles 
—107.068 

_ 

1 
1 

1 

^_ 

—^ 

— 

Gaz-Aktiengesellschaft 
Jerlinw  (German) .... 

Roubles 
49.704 

— — 

— 

ies  eaux  et  du  gaz    de 
toff  sur  le  Don)>  (French) 

Roubles 
64.384 

— 

Francs 
125.000 

Francs 
25 

5 

Roubles 
3134 

androwsk    Engineering 
ipany,  Limited))  ( English) 

:£42o.ii.4 

— 

— 

— 

— 

■ 

nouvelle    du    Standart 
se  (naphte)»>  (French)    . 

Roubles 
294.964 

— 

1 
1 

1                : 

louvelle  des  chalets  de 
modite  pour  la  France 
etranger*)  (French).    .    . 

Roubles 
3015 

. 

_• 

anonyme  des  mines  de 
bovafa  Balk  a))  (French) 

Francs 
633328 
(441.002) 

9 

• 

Francs 
375.000 

Francs 

75 

15 

Francs 
27.778 

Francs 
21.601 

des  ateliers  mecaniques 
fonderies    «Perrenoud» 
iss) 

Roubles 
28.380 
(23.408) 

Roubles 
1. 165 

Roubles 
21.000 

Roubles 
42 

12,3 

— 

Roubles 
1. 165 

Franco-Russe    des    ci- 
ts    Portland     de    Ghe- 
jikrt  (French) 

Francs 
255490 

9 

• 

Francs 
135.000 

Francs 

6 

6 

* 

Francs 
50.481 

3^4 
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JOINT  STOCI 

AND   PERMITTED  TC 


Date  of 
Je       gazetting 
the  charter. 


;  Subscribed  capitals 


■  I 

I  original,  i 


at   pre- 


sent. 

t 
I 

X  i.ooo 


Number    Nominal  Address 

value 
of  one 


of 


of 


shares.        share.        Head  Office. 


Ad(] 
I  esta 
j  (offii 

t    etc 

I 

I         r 


53     ao  V  1869       £  170     j£    600  j     12.000       j£      50     London  . 


54    7  Mil  1870 


55     ao  V  1880 


Fnmcs 
3«» 


Khe 


Roubles    I 

35  , 

I      415  ' 

II 

Francs 
3^50 


70 
830 

6.500 


Roabirs 

5PO    I 
5«>    J 


Berlin Petr 


Francs     i 

500     Paris 


Francs  Francs  Francs 

56  la  M  1881   12.500   ia.500   25.000      500 


St  P 


Francs  Francs 

57      31  V  1883  3.500         3.500 


Francs 


59    13  MI  1884         1.000 


Francs 
I.OOO 


60     16  IX  1888 


61 


Francs 
9.000 

Francs 
8.000 

Datch  FL    Dutch  Fl. 
I.OOO  600 


Francs 
4.000 


Francs 
4.000 


r.OOO 


Francs  Francs 

58  ao  III  1884    6.000   ao.ooo   40.000 


f 


18.000 

16.000 
125 

8.000 


Francs 
Francs 


Merfoes  le  Cha- 
teau. 

Paris   .... 


[    1.600       ] 
[      400       J 


Francs 


500     Lyons 


Francs 

Francs 
Dutch  FL 

^^     Dordrecht 
ao.ooo    j 


Francs 

500     Paris 


StP< 


Perm 


Ekai 


Tifl 


62 


Francs 
8.000 


Francs 
8.000 


16.000 


Francs 

500     Roubaix 


Pet 
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JiCSSIAX  JOVRXAL  OF  FISASCIAL  STATISTICS 


•  Subscribed  Capital 
Date  of  Number 


^  i 


gazetting    ' 

^  I  ,       at  pre- 

the         1  original. ; 

1'  ,      sent, 

charter. 


of 
shares. 


Nominal 
value 
of  one 
share. 


Address 

of 

Head  Office. 


Addr 
estab 
(offi 


11 


Cover 


X   i.ooo. 


76      26   I  1896 


77  I     111      r> 


78       12   IV      » 


79  =    3    V 


81 


82 

83 
84 

85 
86 


87 


88 


» 


80     20  VI    » 


6  Vlll  » 
13  IX  » 

22  XI  » 

3X11  >> 

3X11  » 

17   1    1897 

7  11  » 


7    11     » 


26  IV    » 


Francs      'j 
Francs        f       -.305    ! 

''^   \      695!! 


Francs 
6.000 


Francs 
1.250 

Francs 
2.500 


Francs 
2.000 

Francs 
5000 

Francs 
5.000 

Francs 
2.700 

Francs 
1.500 

Francs 
I.OOO 

Francs 
4.000 

Marks 
1.200 


Francs      | 
1.250     I 

Francs      ! 
1.500     ' 


Francs 
12.000 


Francs 
1562,5 


Francs 
3500 


Francs 
2.000 

Francs 
7.500 

Francs 
5.000 

Francs 

2.700  y 

Francs 
1.500 

Francs 
I.OOO 

Francs 

4.000    i 

I 

I 

Marks      ; 

2.000 


Francs 
1.250 

Francs 
1.500 


14.610 
1390 

24.000 


3-125 


35.000 


4.000      I 

75.000      i 

I 

20.000 

27.000 

3.000      , 
10.000 

8.000 

400 
800 

4.000 
I     2.500 

1^.000 


Francs 
500 

Francs 
500 


Francs 
500 

Francs 
100 


Brussels 


Seraing 


Don  tt 


Ekateri 


Brussels. 


Francs 


500     Huy '  War>tw 


Francs 
100 

Francs 
250 

Francs 
100 

Francs 
500 

Francs 
100 


Brussels, 


Tula  . 
Ekaieris 


» 


Lifege 


» 


Francs 

500  1  Brussels. 

Marks  | 

'^.000  il 

"^  I  Dahlbruch 

I.OOO  ij 


Francs 
250 

I 
100 

i 

Francs     1 
100 


Brussels . 


Kharkoi 


Ekaterii 


Livonia 


Kherioi 


Warsav 


*  See  vol.  1,  p.p.  152  <fc  153,  >e  31  (return  for  1987-8) 
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JOINT  STOCK  COMPANIES 

FOUNDED  UNDER  RUSSIAN  LAWS  (RUSSIAN  COMPANIES) 
OR  LICENCED  TO  OPERATE  IN  RUSSIA  (FOREIGN  COMPANIES) 

from  Jan.  i  to  Decern.  31,   1899. 

I  rbl.  =  25,38  d.  I  rbl.  =  Doll,  0,51  J^. 


Date 


of  decree 

confirming: 

or  licencing 

the   Co. 


of  gazet- 
ting the 
charter. 


22  I  99 

4  IT  o 

2   IV  » 

15   V  » 
28  V  » 


28  V 


» 


II  VI  » 
II  VI  » 

2   VII    » 

25  \l » 

2    VII    » 

25  VI  » 
II  VI  » 
28  V  » 
28  V  » 

2  VII  » 
2   VII    )) 

II  VI  » 

2   VII   » 

18  VI  » 
18  VI  » 
25  VI  » 
25  VI  >> 


18  II  99 

8  IV  » 
I  25  V  « 
.    18  VI  » 

18  VI  » 
3  VII  » 
9  VII  » 
5  VUI  « 

24  VIII  .> 
31  VIII » 

17  IX  » 

I  n  IX  » 

I     8  X    » 

'   2X1 » 

2    XI     D 

25  XI  » 
25  XI  » 

20  VIII  ,, 
2   IX    » 

3  IX  « 
3  IX  0 

9  IX  » 
9  IX  » 


19  XI  »      28  XII  » 


DENOMINATION. 
N.  B.  Those  marked  *  are  foreign  companies. 


Share 
Capital. 


Roubles. 


NAPHTHA  INDUSTRY. 

N.  Novgorod  Petroleum  (Raw  Naphtha)  C^. 

«Petrolc*)  Industrial  &  Trading  O^ .    . 

«So-utohastniki»  Industrial  &  Trading  OK  . 

Balakhany  Petroleum  C^ 

Apsheron  C^ 

Bibi-Elbat  O^ 

A.  I.  Mantasheff  &  0^ 

Tiflis  Petroleum  C" 

« Vulcan))  Petroleum  &  Mechanical  Works. 

Sabuntchinsk  Petroleum  &  Trading  0\  , 

A.  S.  Melikoff  &  C^ 

Bakht  Petroleum  &  Trading  C 

«G.  M.  Arafeloff  &  O^)  Petroleum  Trading  C^ 

«A.  El  rich    &  0^)  Petroleum  Refinery .  .   . 

Anapa  Petroleum  O^ 

ttBakunitew  Petroleum  &  Trading  C^    .    .   . 

wKazbek))  Petroleum  C^ 

*« Caucasus  Petroleum  Development  0\  Li- 
mited* (English)  Cap.  e^  200.000    ?    .    . 

*«Petroles  de  Binagady  (Bakou)  soc.  anon.» 
(Delgiau)  Cap.  Kcs.  4.000.000 

*«Kalantaroff  (Baku)  Oil  0\,  Ltd.»  (English) 
Cap.   ^*  50.000 


*«fThe     European     Petroleum     0\,     Ltd.» 
(English).  See  pages  402 — 403   .... 

*«The  Romany  Syndicate,  Ltd.»  {English) 
Cap.  ^.  116.000      ?        ........ 

*«Ang!o-Russian  Petroleum  C",  Ltd.»  (Eng- 
lish) Capital  ^'  120.000 

*«The  Eastern  Oil  C".,Ltd..)  rAw^/Zs/i^Cap. 
£  250.000 

Total 


600.000 
2.000.000 
2.000.000 
2.750.000 
6.000.000 
2.500.000 
22.000.000 

750.000 
1.600.000 
1.200.000 
2.000.000 

600.000 
1. 000.000 

800.000 
2.000.000 
4.000.000 
2.000.000 


J  J. S  00. 00  Q 


*  See  note  on  p.  388. 
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D  a 

L  t  e 

DENOMINATION. 
N.  H.  Those  marked*  are  foreign  companies. 

• 

Share 
Capital. 

of  decree 
1    confirming 
or  licencing 
j       the  Co. 

of  gazet- 
ting the 
charter. 

Roubles.    1 

19  XI  99 

10  XII  99 

«K.  Kossinsky    &  W.  Preiss»    Locomotive 
&  Wagcon  Manfg.  C*^ 

600.000 

20    X  i) 

14  XII  » 

Machine  Works  &  Iron  Foundry,  late  Otto 
Goldammer,  Lodz 

i 

1. 000.000   ! 

26    X  )) 

30  XII  » 

Machinery,  Agricultural  Implements  k  Steel 
Manfg.  C,  late  G.  Strauss  <fc  Kolobjer- 
Kolberg 

500.000 

19  XI  » 

31  XII  » 

Russo-American  Metal  Works 

750.000 

19  XI  i) 

1 

31  XII  » 

«R.  Plevkevitch  &  0\  Warsaw))  manufacture 
of  gold  &  silver  plated  articles     .... 

300.000 

,  24  XII  98 

2    II    » 

*  (cCompagnie  russo-belge:  La  Metallurgi- 
que    du    Nord,  anc.  us.  Tillmans))  (Bel- 
giaii)  Capital  Fes.  2.000.000 

26  III  99 

28    V    )> 

*  ftChaudronneries  de  St-Petersbourg))  (Bel- 
gian) Capital  Fes.  3.500.000    .    . 

23  IV   » 

25  VI    0 

*  «Alb.  N^ve,    Wilde    et  C*  ^  Taganrog» 
Boiler  Works  {Belgian).  Cap.  Fes.  2.000.000 

18  VI   » 

17  VIII .. 

*  « Ateliers  de  constructions,  forges  et  fon- 
deries  de  Khartsisk  (Donetz),  soc.  ano- 
nymew  {Belgian)  Cap.  Fes.  2.000000 

II  VI  .> 

20  VIII  « 

•••  c(Soc.  anonyme  pour  I'industrie  metallurg. 
en  Russie))  {French)  Cap.  Fes.  3.300.000 

9  VII  » 

28    IX  0 

••  «Soc.  anonyme  des  poller ies  et  fonderies 
Russo-Belges»(Z^<?/^'iV?;/)  Cap.  Fcs.2.000.000 

— —       1 

6  XI  >) 
26    X  » 

14  XII  » 
24  XII  » 

=  «Les    ateliers    de  Toula»  {Belgian)  Cap. 
Fes.  5.000.000 

*  «S.  an.  Trefileries,Pointeries  et  Clouteries 
de  Varsovie))  {Belgian)  Cap.  Fes.  i. 000.000 

12    XI    >) 

24  XII  » 

*  «Boulonneries  et  trefileries  de  Varsovie» 
(anc.    etabl.    M.  Wolanowski)  (Belgian) 
Cao.  Fes.  ^  ^oo.ooo. 

26    X  » 

28  XII  » 

*  oBoulonneries    de   St-Petersbourg))  (Bel- 
gian) Cap.  Fes.   1. 000.000 

^^.^ 

Total 

62.62j.000 

BUILDING  AND  BUILDING  MATERIALS. 

20  XI  98 

1  11  XI  >) 

12       1        » 

Northern  Building  C* 

600.000 

A.  mm               A                 " 

1                T 
15       I         ). 

«Von  Benkendorfa  Fire-proof  Materials.  .    . 

600.000 

10  XII  » 

26       I         » 

((Fire  Prevention  C^))  (fire  proof  buildings, 
apparatus,  etc.) 

400.000 

8    I    99 

2      II      » 

«Ogrodzenetz»  Portland  Cement  Works  .  . 

750.000 

24  XII 98 

5    "    » 

((N.  S.  Ghermont))  Saw  Mills,  Narva.   .   .   . 

700.000 

16  XII  » 
"  28   I    99 

23    II    » 
2   III   » 

« Constructor  C^^) 

750.000 
300000 

St.  Petersburg  Building  Materials  C^   .    .    . 
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Date 


of  decree 

confirming; 

or  licencing 

the  Co. 


of  gazet- 
ting the 
charter. 


DENOMINATION. 
N.  B.  Those  marked*  are  foreign  companies. 


Share 
Capital. 


Roubles. 


9  VII  99 
20  X  » 
20  X  » 

19  XI  » 
26  X  » 
26  X  » 

2   XI    » 

6  XI  » 
18  XII  98 
16  XII  i) 

26  in99 

15  V  )) 


3  XII 99 
10  XII  » 

14  XII  i) 

23  XII  » 

30  xn » 
30  xn » 

31  XII  » 
31  XII  » 

26  I  » 
12  II » 

10  VI  )» 
18  VI  » 


28  V  »      25  VI  » 


» 


» 


16  xn  98 

8    I   99 
8    I 
22    I 

24  xn  98 

19  ni  99 

18  n  A 

4  II  » 

26  III  > 

23  IV  » 

26  II  » 

23  IV  » 

21    V    » 


5  n  ,, 

16  II  » 

16  m  » 

19  III  » 

2   IV  « 

9  IV  » 

4  V  ). 

13  V  )) 

21    V    )) 

8   VI   » 

17  VI  « 

2    VII    » 

10  VII  )> 


I  rbl.  =  25.38  d.  —  DoU.  0,5154 

«VIodovitze»  Cotton  Mills 

Stocking  Manufacturing  C^ 

«Varta»  Flax  &  Jute  Manfg.  C^ 

Ilyinsky  Cotton  Mills 

Tomashefsky  Dye  Works 

Cornthwaite  &  Ricards  Cotton  Mills,  St.  Pe- 
tersburg     

Lodz  Industrial  &  Trading  C^  (cloth  finish- 
ing &  dye  works;  sale  ot  cloth,  etc., 
and  of  looms  &  all  appliances)    .... 

(cLeon    Braunsteinw    Oilcloth    Manfg.     C^, 
Warsaw 

*«Societ^  cotonni^re  russo-fran^aisew  (French) 
Capital  Fes.  10.000.000 

*«Societe    anonyme  de  filature  de  schappe 
en  Russie  •>  (French)  Capital  Fes.  4.000.000 . 

*«Aktien-Gesellschaft    fflr  russische  Baum- 
woll-Industrie  in  ZQrich»  {Swiss)  Capital 

*«Manuf.    russe    de    feutres    &  chapeaux  k 
Varsoview  {Belgian.)  Capital  Fes.  1.500.000 

*«La  Lini^re  de  Witebsk)>  (Belgian^  Capital 
V  cs.  3'5^^*^^^^  ••...•••..«... 

Total 


SUGAR  INDUSTRY 

Butsneva  Sugar  Refineries 

Dengofovka-Dubrovetz  Sugar  Refineries 

Yusefovo-Nicolafifsko^  »  » 

Satanovo  Sugar  Refineries 

Malfdanetz       »  » 

Novozelitsa  Sugar  Works 

Zozovo  Sugar  Refineries 

Berditcheff  « 

Olim 

Rybnitsa 

Linovitsa      » 

Strelkofskoe  Sugar  Works 

((Elizabeth))  ))  « 


)) 


« 


n 


» 


)> 


)) 


750.000 

350.000 

I.OOO.OOO 

600.000 
300.000 

600.000 

800.000 
600.000 


j8.T00.000 


300.000 
500.000 

550.000 

500.000 
400.000 
600.000 
500.000 
700.000 
450.000 
500.000 
600.000 
300.000 
500.000 

10 


JOINT  STOCK  COMPANIES  FOUNDED  IN  1S99 


383 


Date 


of  decree 

confirming 

or  licencing 

the  Co. 


of  gazet- 
ting the 
charter. 


DENOMINATION. 
N.  B.  Those  marked  *  are  foreign  companies. 


Share 
Capital. 


Roubles. 


9  IV  99 
II  VI    » 


21  V   99 

22  VII  )> 


20  XI 98       8  1 

20   XI     »        12    I 

II  XI    » 
26  XI    » 

24  xn  » 


22  I   99 

2  IV   » 

4  III 


15  I 
22  I 

19  III  » 


» 
» 


23 

23 

20 

6 


» 

IV    » 
IV    » 

X  .) 

XI  » 


29  IV 
II  V 
3  VII  » 


» 


» 


7  IX 
14  IX  » 
30  XI  » 
28  XII  » 


28  I 

28  I 
18  II 
28  I 

9  IV 
9  IV 

15  V 

15  IV 

15  V 


» 

» 
)) 
» 
» 
» 

■n 


23  III    » 


26  III 

6  IV 

7  V 
28  V 
28  V 

18  VI    » 
17  VIII,) 

14     IX       A 


18  II    « 

13  VI    » 


25  VI    y> 
22  VII  » 


I  rbl.  =  25,38  d.  =  Doll.  0,51*4. 
Warsaw  Private  Pawnbroking  O^.    .   .   . 
General  Life  Insurance  &  Annuity  C9  .   , 

Total 

FOOD-STUFFS  &  OIL  MILLS- 

ciRylovnikoff  Sons»  Flour  Mill , 

aM.  P.  Medvedyeffw  Tea  Trading  C^  .    . 

Courland  Oil  Mills 

«Lourie  Bros  &  Oh  Kieff  Oil  Mills  ... 

Sukhmanofsk  Manfg.  C^  (production  & 
purification  of  oil) , 

«La  Renommeea  Confectionery  C^.   .   ,  . 

Franco-Russian  Trading  €9  (food-stuffs) 

«A.  Selivanoff  &  Sons  Trading  CPn  (chicory 
&  molasses) , 

Kieff  Cattle  Trading  Co 

Voronezh  Steam  Flour  Mill.    ...... 

Warsaw  »  »        »        

*  «Societe  anonyme  des  ^tablissements 
Krapivine  ^  Odessa»  (Tinned  fish,  vege- 
tables, etc.)  (Belgian).  Cap.  Fes  1.500.000 

Total 

FISHERIES  &  NAVIGATION. 

«Zvvezda  (Star)»  South-Westem  Naviga- 
tion C^ 

©Rossia.)  Navigation  C^ , 

Russo-Baltic  Navigation  C" 

East  Siberian  Fisheries  C^ 

Volga  Basin  Navigation  k  Trading  C^.    .    . 

((Count  Kaiser  ling  iV  C®»  Pacific  Whaling  C^ 

ttRussian  Navigation  in  Eastern  Asia» .    .    . 

Lena  River  Steamship  &  Trading  C^  .   . 

«Neptune»  Steamship  C^ 

Total 

SUBSIDIARY  RAILWAYS  &  TRAMWAYS. 
Vistula  Subsidiary  Railways  C*' 

Melekess  Railway  C" 


500.000 

500.000 

^.oyj.ooo 

• 

600.000 
600.000 
200.000 
300.000 

500.000 
300.000 

4999  B75 

800.000 
500.000 
400.000 
300.000 


9-49987; 


1. 000.000 
1. 000.000 
1.500.000 
3.000.000 
2.000.000 
1.500.000 
3.000.000 
2.000.000 
2.000.000 
ij.ooo.ooo 


I.OOO.OOO 

800.000 
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!            Date 

DENOMINATION. 
N.  B.  Those  marked*  are  foreign  companies. 

Share 
Capital. 

of   decree 

confirming 

or  licencing 

the  Co. 

of  gazet- 
ting the 
charter. 

Roubles. 

1 

I  rbl.  =  25,38  d.  =  Doll.  o,5iJ^. 

24  xn  98 

2  IV  99 

«K.    Ehrman    &    C^»    Chemicals    Mnfg.  & 
Trading  C,  Moscow 

500.000 
600.000 

4  ni99 

27   IV  » 

«Rendziny»  Chemicals  Manfg.  C^ 

,12    VI  98 

4   V    » 

Moscow  Chemical  Products  C° 

6.000.000 

28    V   99 

22   VI  » 

oS.  B.  I.  Wienerw  Powder  Mills 

1.500.000 

15    V   « 

9  vn  » 

Mahlgraben  Works  (late  HOflinger  &  CO)  . 

1.250.000 

4  in  » 

14  vn  )) 

i 

ccE.  K.  Karpushkin   &  A.  V.  Aviloff»  (sale 
of  metal  articles  &  manufacture   ol  oil 
colours) 

300.000 
375.000 

23  IV  » 

20  vn  » 

Russo-Belgian  Favi^  Products  Manfg.  C^.  . 

2   IV  » 

13  Vffl  » 

Chemical  Manufacturing  C",  late  wHenrich 
Welt» 

300.000 
600.000 

9  VII  » 

31  Vffl  » 

Russian  Photographic  Industrial  C  .   .   . 

^  9  VII  >. 

I 
1 

2  IX  » 

al.  S.  Ossovetskv»  Moscow  Chemical,  Var- 
nish &  Paint  Manfg.  C®  (Founded  in  1892 
under  the  name  of:  al.  S.  Ossovetsky's 
Moscow  Chemical  Works») 

700.000 

21      V     » 

I    X    » 

Sulphate  C^ 

I.  ^00.000 

1  ^*       * 

in    VI  .. 

7    X   )) 

Dnieprofsky  Chemical  &  Electrolytic  C^  .  . 

300.000 

28    V   »       a    XI  » 

«Strem»  Chemical  ^^orks 

600.000 
1.200.000 

25   VI  » 

16  XI  )» 

((Prometheus  C^» 

25  VI  .. 

18   XI  » 

((TanaTs))  Oil,  Soap  &  Starch  Manfg.  C^  .   . 

600.000 

]     2     XI    » 

30   XI  » 

Pabiantsi  Chemical  Industrial  C^ 

750.000 

9  vn  » 

26  XJ  » 

30   XI  » 

21  xn^ 

((Strzhemeshitze»)   Superphosphate  &  Che- 
mical AVorks        

500.000 
250.000 

Warsaw  ((Motor »  C^.  (Manufacture  of  com- 
plicated pharmaceutical  &  chemical  pre- 
parations &  of  artificial  mineral  waters; 
sale  of  drugs  etc.) 

.26    X   » 

30  xu  » 

((Ponomarvoff     Bros.a     Moscow     Oil    C® 
(Oil,  Varnish  &  Paint) 

600.000 

II    VI  » 

17  vm » 

*  «Couleurs   et  produits   chimiques  de  St- 
Petersbourg,  soci^t^  anonymea  {Belgian) 
Cap.  Fes.  1.200.000 

125    VI  » 

9  IX  » 

*  ((Soc.  chimique  des  usines  de  Pruschkow, 
soc.  anonyme»  (French)  Cap.  Fes.  600.000. 

— . 

1 
1 

1 

Total 

PAPER. 

1p.62j.000 

3  XII  08 

A       III     » 

Caucasian  Paper  Mills 

500.000 
1. 000.000 

1 18  XII  »     23   III  )) 

1 

((Spossobin   &  Krotoffo   Gorbatovo  Paper 
Mills 

1 
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Date 


of  decree 

confirming 

'or  licencing 

the  Co. 


■ 


of  gazet- 
ting the 
charter. 


DENOMINATION. 
N.  B.  Those  marked*  are  foreign  companies. 


Share 
Capital. 


Roubles. 


26  III  99 

a6  m  » 
9  VII  » 

2  VII  » 

15  IV  >) 


23  IV 

» 

2   IX 

» 

23  IV 

» 

7  IX 

;> 

23  IV 

l> 

9  IX 

)> 

9  VII 

» 

16  IX 

» 

9  VII 

» 

17  IX 

» 

21   V 

» 

30  IX 

)) 

21  V 

» 

5   X 

» 

II  VI 

d 

26  X 

» 

II  VI 

» 

29  X 

)) 

18  VI  » 

18  VI  » 

18  VI  » 
18  VI  )) 
25  VI  » 

25  VI  » 
25  VI  » 
25  VI  » 

2   VII    » 
2    VII   » 

9  VII  » 
9  VII  » 


5  vm99 

6  VIII  » 
i9Vffl» 

26  VIII  « 

27  VIII  » 


9   X 

II  X 

II  X 
16  X 
18  X 


18 

19 
23 


X 
X 
X 


X 


23 

25 

30  X 
2  XL 


» 

» 

)> 
» 
» 

» 
» 

» 
» 
» 
» 


9  VII  >)       7  XII  )> 


I  rbl.  =  25,38  d.  =  Doll.  0,51  J^. 

St.  Petersburg  «Eos»  Incandescent  Light  C 
(cas  incandescent  lamps,  appliances  for 
electric  &  oil  lighting) 

«Ruda  -  Tchernyanyw  Glass  Works 

©Warsaw  Philharmonic  O^o  (Concert  hall, 
library  &  choir) 

Russian  Industrial  C^.  (Metallurgy,  timber, 
shipbuilding,  etc.) T 

«Sviet  (Light)  (^»  (Machinery  &  apparatus 
for  lighting  &  heating) 

Odessa  Hydrotherapic  C^ 

«Muir  &  Merrilies))  (general  stores)  .... 

«N.  A.  Netchaeffw  St.  Petersburg  Steam 
Cork  Works 

«S.  Mayefsky  &  Co»  Pencil  Manfg.  C*..    .   . 

wMeteorw  Riga  Brush  Manfg.  09 

Ekaterinoslav  Flour  &  Saw  Mills  &  Metal 
Works 

Caucasian  Glass  Works 

Poti-Tchiatury   Manganese  k  Metal lurgic  C^ 

oSovuz  C^))  (sale  of  produce  of  co-opera- 
tive <fe  cottage  industries) 

«D.  V.  Doodakoff  k  C*^»  (working  wood 
by  machinery) 

«I.  D.  Mazura»  Chemical  Works  k  Grape- 
brandy  Distillery,  Kishineff 

Baku  «Ris-Petrole»  Industrial  &  Trading  C^ 

ttVoronya  Gora*)  Glass  Works 

« Hygiene »  South  Russian  Steam  Laun- 
dries     

Odessa  Physiotherapeutic  Establishment..   . 

<rEureka»  Bottle  Manfg.  C" 

©Nicholas  Andreyevitch  Vakhrameveff  Suc- 
cessors)) Tobacco  &  White-lead  Manfg. O^. 

Bibi-Elbat  Mechanical  Works 

Karaundj  Petroleum,  Mining  &  Trading  C^. 

wSchuItze  k  C"*  Fur  Stores 

«V.  O.  Krassavin  Bros.))  Industrial  k  Tra- 
ding C 

Liman  Health    Resort  C" 


100.000 
800.000 

500.000 

4.500.000 

1.500.000 

500.000 

1.500.000 

350.000 
320.000 
350.000 

450.000 
1. 000.000 
3.000.000 

100.000 

150.000 

500.000 
600.000 
750.000 

150.000 
500.000 
600.000 

1.200.000 
500.000 

2.000.000 
200.000 

500.000 
400.000 
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ENGLISH  JOINT  STOCK  COMPANIES  IN  RUSSIA. 

On  pp.  399 — 424  we  have  tried  to  collect  as  much  information 
as  possible  with  regard  to  all  the  companies  without  exception, 
that  have  been  registered  in  the  United  Kingdom,  according  to 
British  law,  with  the  sole,  or  principal  object  of  operating  in 
Russia. 

A  verj'  small  portion  of  this  information  has  been  obtained 
from  Russian  sources,  viz.,  the  Gazette  of  Laws. 

Owing  to  the  scant  information  obtainable  from  Russian  official 
sources,  we  have  been  obliged  to  avail  ourselves  of  English  official, 
semi-official  and  private  periodicals,  viz.: 

The  Stock  Exchange  Official  Intelligence,  nineteenth  year, 
vol.  XVIII,  1900; 

the  Mining  Manual,  1900  *; 

the  Investor  s  Monthly  Manual,  No.  6,  vol.  30,   June  30,    1900; 

the  Stock  Exchange  Weekly  Official  Intelligence,  Nos.  915 — 945, 
vols.  XXXV  &  XXXVI,  1900; 

the  Investors'  Guardian; 

supplementing  the  data  by  information  taken  from  notices 
that  have  appeared  this  year  in  the  Times^  London  Economist  and 
other  newspapers. 

From  the  summary  on  p.p.  392 — 393  the  reader  will  perceive 
that  the  English  have  taken  for  the  object  of  their  operations  in 
Russia  principally  two  branches  of  industry,  one  of  which  now 
gives  the  highest  dividend,  while  the  other  scarcely  gives  any  divi- 
dend at  all  in  Russia  (to  shareholders  of  joint  stock  companies  at 
least):  these    are  —  petroleum  and  gold  mining. 

It  is  worthy  of  notice  that  Germans  have  not  founded  a  single 
joint  stock  company  for  working  either  petroleum  or  gold  mines 
in  Russia. 

Very  striking  is  the  unanimous  afollow-my-leader»  character 
of  these  English  undertakings  in  Russia  (see  p.  394 — ^395).  Perhaps 
this  unanimity  may  be  owing,  among  other  things,  to  the  fact  that 
not  a  few  Anglo-Russian  joint-stock  companies  under  various  names 
are  practically  brought  out  by  the  same  promoters,  for  the  purpose 
of  acquiring  property  from  the  same  vendors,  through  the  verj'^  same 
intermediaries. 


*  Published  by  Walter  R.  Skinner. 
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^»  of 

alphabetical 

M  in  classi- 
fication of 

^S  of  chro- 
nological 
classifica- 

NAME. 

order. 

industries. 

tion. 

25 

82 

8 

New  Emeralds  Co.,  Ltd. 

26 

20 

I 

New-Russia  Co.,  Ltd. 

27 

11 

32 

Romany  Syndicate,  Ltd. 

28 

81 

23 

Russian  Collieries  Co.,  Ltd. 

29 

22 

13 

Russian  Engineering  Co.,  Ltd. 

30 

83 

19 

Russian  Exploration  Co.,  Ltd.                           1 

31 

23 

17 

Russian  Industrial  and  Mining  Co.,  Ltd. 

32 

27 

36 

Russian  Manganese  Co.,  Ltd. 

33 

12 

16 

Russian  Petroleum  and  Liquid  Fuel  Co.,  Ltd. 

34 

U 

4 

Saratow  Waterworks  Co.,  Ltd. 

35 

13 

j8 

Schibaieff  Petroleum  Co.,  Ltd. 

36 

34 

38 

Siberian  Goldfields  Development  Co.,  Ltd. 

37 

40 

12 

Singer  Cycle  Co.  (T^ussia)  Ltd. 

38 

14 

42 

South  Russian  Oil  Co.,  Ltd. 

39 

15 

40 

Spies  Petroleum  Co.,  Ltd. 

40 

41 

21 

Starley  (Russia)  Ltd. 

41 

16 

28 

Terek  Syndicate,  Ltd. 

42 

35 

1        24 

Ural  Goldfields  of  Western  Siberia,  Ltd. 

43 

36 

1 

14 

Ural  Gold  Mining  Co.,  Ltd. 

44 

24 

41 

Ural  Railway,  Navigation  and  Mining  Cor-   > 
poration,  Ltd. 

International  Co.                                         ; 

45 

27 

Jewish  Colonial  Trust,  Ltd. 

N 

.  B.  The  fi 

gures  in  thic 

k  type  (in  the  second  column)  show  the  order 

in  whic 

ii  the  comp 

)anies  are  i 

arranged  on  page  399  and  further. 

; 
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No. 
Industrial 


No. 


Alphabeti- 
\    cal 


No. 
Chronologi- 
cal 


Classification. 


28 
29 
30 

81 
32 
93 
34 
35 
36 


37 
38 


39 


40 
41 


42 

43 
44 


45 


6 
i6 

20 

25 
30 
36 
42 

43 


4 
21 


37 
40 


15 

23 
34 


II 

37 
35 

34 
8 

19 
38 

24 


10 
6 


39 


12 
21 


22 

4 


27 


N 


M 


D.  Precious  metals  and  stones. 

Anglo-Russian  Exploration  Syndicate,  Ltd. 

East  Siberian  Syndicate,  Ltd. 

Exploration  Company   of   North-East  Sibe- 
ria, Ltd. 

Goldfields  of  Siberia  Syndicate,  Ltd. 

New  Emeralds  Co.,  Ltd. 

Russian  Exploration  Co.,  Ltd. 

Siberian  Goldfield    Development  Co.,   Ltd. 

Ural  Goldfields  of  Western  Siberia,  Ltd. 

Ural  Gold  Mining  Co.,  Ltd. 

E.   Textiles. 

Anglo-Russian  Cotton  Factories,  Ltd. 
Imperial  Cotton  and  Jute  Factory,  Ltd. 

F.  Food -stuffs. 

Anglo-Russian  Flour  Mills  Co.,  Ltd. 

G.   Cycles. 

Singer  Cycle  Co.  (Russia),  Ltd. 
Starley  (Russia),  Ltd. 

H.  Waterworks. 

City  of    St.   Petersburg   New   Waterworks 
Co.,  Ltd. 

Kovno  Waterworks  Co.,  Ltd. 

Saratow  Waterworks  Co.,  Ltd. 

I.  Miscellaneous. 

Jewish  Colonial  Trust,  Ltd. 


N.  B.  The  figures  inthiok  type  (in  the   first  column)  show  the  order 
in  which  the  companies  are  arranged  on  page  399  and  further. 
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No. 

Date   of 
registration.  * 

No.      , 

Alphabe- 
tical 

No. 
Industrial 

Classification. 

1 
24 

6    II    99 

42 

35 

25 

16    II    99 

5 

18 

26 

17    II    99 

3 

25 

1 
27 

20   III  99 

— 

45 

28 

16    V    99 

41 

16 

29 

II    VI  99* 

14 

7 

|3o 

15    VI  99 

13 

6 

31 

18    VI  99* 

22 

10 

32 

25    VI  99* 

27 

11 

33 

19    XI  99* 

17 

8 

34 

9  XII  99 

20 

31 

35 

14  xn  99 

19 

30 

36 

13    III  00 

32 

29 

37 

28   IV  00 

16 

29 

38 

3    V   00 

36 

34 

39 

-    V    00 

7 

39 

!  40 

II    V    00 

39 

15 

1 
41 

27    VI  00 

44 

24 

42 

1900  ? 

38 

14 

43 

1900  ? 

II 

4 

44 

1900  ? 

8 

2 

45 

1900  ? 

2 

1 

N 


M 


E. 


Ural  Goldfields  of  Western  Siberia,  Ltd. 

Anglo-Russian  Development  Syndicate,  Ltd. 

Anglo-Russian  Copper  Mining  Syndicate,  Ltd. 

Jewish  Colonial  Trust,  Ltd. 

Terek  Syndicate,   Ltd. 

Caucasus  Petroleum  Development  Co.,  Ltd. 

Balakhani  Syndicate,  Ltd. 

Kalantaroff  (Baku)  Oil  Co.,  Ltd. 

Romany  Syndicate,  Ltd. 

Eastern  Oil  Co.,  Ltd. 

Goldfields  of  Siberia  Syndicate,  Ltd. 

Exploration    Company    of    North-East 
Siberia,  Ltd. 

Russian  Manganese  Co.,  Ltd. 

East  Siberian  Syndicate,  Ltd. 

Siberian  Goldfields  Development  Co.,  Ltd. 

Anglo-Russian  Flour  Mills  Co.,  Ltd. 
Spies  Petroleum  Co.,  Ltd. 

Ural    Railway,   Navigation  'and  Mining 
Corporation,  Ltd. 

South  Russian  Oil  Co.,  Ltd. 

Baku  (Zabrat)  Petroleum  Co.,  Ltd. 

Anglo-Russian  Maximoff  Co.,  Ltd. 

Anglo-Petrovsk  Oil  Co.,  Ltd. 


N.  B.  The  figures  in  thick  type  (in  the    last    column)  show    the  order 
in  which  the  companies  are  arranged  on  page  399  and  further. 


*  Sec  note  on  preceding  page. 
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e 

f 

g 
h 


a 
b 
o 

ci 
e 
f 

h 


N 


M 


E. 


Russian  Industrial  and  Mining  Co.,  Ltd  . 


Azoff  Coal  Co.,  Ltd •    • 

Anglo-Russian  Development  Syndicate,  Ltd 

Alexandrowsk  Engineering  Co.,  Ltd.  (inclu- 
ding Deb.) 


Total 


III.  Minerals,  other  thin  precious. 

Exclusive  of  oil,  coal  and  iron. 

a        Neuchatel  Asphalte  Co.,  Ltd 

b        Anglo-Russian  Copper  Mining  Syndicate,Ltd. 

c        Russian  Manganese  Co.,  Ltd 

I 

Total 


IV.  Precious  metals  and  stones. 

Siberian  Goldfields  Development  Co.,  Ltd 

Ural  Goldfields  of  Western  Siberia,  Ltd 

Exploration    Company    of    North-East    Si- 
beria, Ltd 


New  Emeralds  Co.,  Ltd 


East  Siberian  Svndicate,  Ltd   .    .    . 
Goldfields  of  Siberia  Syndicate,  Ltd 


Ural  Gold  Mining  Co.,  Ltd  ...    . 
Anglo-Russian  Exploration  Syndicate,  Ltd 
Russian  Exploration  Co.,  Ltd.  {in  liquidation) 


Total 


V.  Textiles. 

a        Anglo-Russian  Cotton  Factories,  Ltd    .    .    . 
b    I    Imperial  Russian  Cotton  &  Jute  Factory,  Ltd 


T  o  t  a  1 


Capital 


Authorized. 


Paid  up. 


f 
loo.ooo 

69.320 

50000 
26.270 


530.000 

100.000 
30.000 


660.000 


1. 000.000 
240.000 

200.000 

140.000 

100.000 

20.000 

20.000 

10.000 


1.730.000 


802.000 
200.000 


1.002.000 


100.000 

53290 

9 


4055-590  !      — 


498.880 
50.500 
? 


171-326 

100.000 
129.000 
100.000 

11.000 
9532 


755720 
200.000 


11 


DETAILS  OF  ENGLISH  COMPANIES 


401 


On  the  lo-th  (22)  July,  1898,  the  Company  obtained  the  authorization  to 
begin  its  operations  in  Russia.  This  authorization  was  gazetted  October  13 
(25),  1898. 

The  financial  year  of  1899,  ending  October  1  (13),  gave  the  following 
results:  net  profits  —  £  101,011;  dividends  (£  98,414)  -i  s.  5^^  d.  per  Ordinary 
share  and  i  s.  7  d.  per  Preference  share,  making  about  8  per  cent,  on  the 
capital  paid  up  (£  1,300,000);  provision  for  taxes  and  other  contingencies  — 
£  8,500;  depreciation  fund  —  £  42,000;  carried  forward  to  Profit  and  Loss 
Account  —  £  2,597;  to  credit  of  Preference  shareholders*  Dividend  Account  — 
£  193.  —  On  ordinary  sh.  a  dividend  (interim  ?)  of  9  d.  per  sh.  was  paid  on 
23  Jan.  1900. 

The  prices  marked  in  the  Ojfficial  List  in  1899  were:  Ordinary  shares 
<Nos.  750,001  to  1,400,000)  —  Highest,  iVi«;  Lowest,  '/•;  Preference  (Nos.  i  to 
650,000)  —  Highest,  iVi«;  Lowest,  '/4.  In  the  first  half  of  1900  the  prices  were — 
Ordinary  sh.:  Highest,  iV«;  Lowest,  '/*;  Pref.:  Highest,  **/ie;  Lowest,  7«- 


6.  THE  BALAKHANI  SYNDICATE,  LTD. 

(Offices  —  Dashwood  House,  E.  C.) 

It  was  formed  June  15,  1899,  to  acquire  plot  }^  12  Balakhani,  in  the  pro- 
vince of  Baku,  from  the  Russian  Industrial  and  Mining  Co.,  Ltd.,  and  Blake, 
Boissevain  &  Co.*  The  purchase-money  was  £  40,000  payable  f  15,000  in  cash 
f  25,000  in  fully-paid  shares.  ( Nos.  i  — 25,000).  The  authorized  capital  is  £  100,000, 
in  f  I  shares.  The  oil  fields  occupy  about  7  dessiatines  (19  acres). 

According  to  the  Gasette  of  Laivs  (Aug.  4,  1900),  this  company  was  au- 
thorized in  Russia,  June  16,  1900,  for  the  purpose  of  working  the  above-men- 
tioned properties,  leased  from  Government  by  A.  K.  Useinoff.  A.  I.  Klein,  A.  U. 
Useinoff  and  A.  Useinoff. 


7.  THE  CAUCASUS  PETROLEUM  DEVELOPMENT  CO.,  LTD. 

To  acquire  and  exploit  the  oil  fields  at  Guria  and  Magel6,  in  the  district 
of  Ozurget,  Kutais  province. 

The  authorization  to  work  in  Russia  was  granted  June  11  (23),  1899.  The 
capital  is  f  ?,  in  f  ?  shares. 


8.   THE  EASTERN  OIL  CO.,  LTD. 

This  company  was  formed  in  ?  and  was  authorized  November  19  (o.  s.), 
1899,  to  open  operations  in  Russia  for  working  a  claim  in  the  Balakhani  oil 
field,  Baku,  occupying  an  area  of  8  acres  and  leased  by  Alfred  Stuart,  British 
subject. 

The  capital  is  £  250.000,  in  jj  i  shares. 


•   Mitiitig  Manual,  p.  707. 
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The  result  of  the  reconstruction  to  the  shareholders  in  the  original  com- 
pany is  as  follows:— Preference  shareholders  receive  cash,  or  fully-paid  Prefe- 
rence shares  of  the  new  company  for  the  par  value  of  the  Preference  shares  they 
hold,  with  the  option  of  taking  a  proportionate  number  of  fully-paid  Ordinary 
shares  in  the  new  company.  The  Eastern  Trust  are  prepared  to  take  fully- 
paid  Ordinary  shares  for  the  Preference  shares  of  the  old  Company  held  by 
them.  Ordinary  shareholders  receive  one  fully  -  paid  Ordinary  share  in  the 
new  company  for  every  Ordinary  share  of  the  old.  Deferred  shareholders 
receive  three  fully-paid  Ordinary  shares  in  the  new  company  for  every  four 
Deferred   shares    held  in  the  old  Company. 

The  qualification  for  directors  is  £  500.  In  June,  1900  the  right  of  quota- 
tion in  the  Official  List  was  obtained. 

The  nominal  share  capital  of  the  old  (1896)  Company  was  f  1.000,000  *, 
of  which  only  f  625,000  was  called  up.  There  were  likewise  4}^  per  cent,  first 
mortgage  debentures  to  the  amount  of  f  400,000,  and  f  250,000  second  debentures. 

The  profits  for  the  year  ending  June  30,  1899  were  certified  to  be  f  145,057 
5  s.  I  d.,  after  charging  all  working  and  general  expenses,  and  management 
remuneration,  but  not  including  interest  (f  65,405)  and  depreciation  (f  27,351). 

See  p.  427. 

10.  THE  KALANTAROFF    (BAKU)  OIL  CO.,  LTD. 

(Offices— 29,  Gt.  St.  Helen's,  E.  C). 

This  company  was  registered  May  18, 1898,  and  on  the  18  (30)  June  1898, 
obtained  the  authorization  of  the  Russian  Government  to  aexploit  claim  i>^  68, 
in  the  Sabuntchi  oil  field,  Baku  province  and  district,  occupying  an  area  of 
about  4  acres,  the  property  of  Yegor  Ivanovitch  Kalantaroff,  and  leased  by  him 
to  Alexander  Klein».  The  purchase-money  was  f  30.000,  in  fully-paid  shares.  The 
authorized  capital  is  f  50.000,  in  f  i  shares.  Of  these,  only  40.032  have  been  issued. 


II.  THE  ROMANY  SYNDICATE,  LTD. 

(Offices — 26,  Great  St.  Helen's,  E.  C). 
This  company  was  registered  December  12,  1898,  for  the  emploj^ment  of 
capital  /■;/  any  part  of  the  ix^or  Id  for  mining  or  other  purposes;  it  was  authorized 
in  Russia  for  the  purpose  of  prospecting  for  oil  and  working  the  oil  field  of 
Khidyrzinde,  Kuba  district,  Baku  province.  The  authorization  to  operate  in 
Russia  was  granted  June  25  (July  7),  1899.  The  capital  is  £  110,000,  in  f  10  shares. 


12.    THE  RUSSIAN    PETROLEUM    AND   LIQUID    FUEL    CO.,  LTD. 

(Offices— I  &  2,  Great  Winchester  Street,  E.  C). 

The  Company  was  formed  to  acquire  certain  petroleum  properties  and 
undertakings  in  Southern  Russia,  and  was  registered  October  29,  1897. 

The  authorized  capital  is  £,  1,200,000  (600.000  Ordinary  shares  of  £  i, 
and  600,000  Preference  shares  of  £,  \). 

The  purchase-money  was  ;£  900,000,  payable  £,  735.000  in  cash,  f  82,500 
in  Ordinary  shares  (Nos.  1.017.501  to  1,100,000)  and  £  82,500  in  Preference  shares 
(Nos.  417,501  to  500,000). 

The  first  issue  of  capital  (November,  1897)  ^'^'^  limited  to  50,000  £  10 
shares  of  each  class.  In  1898  the  £  10  shares    were  divided  into  ten  shares  of 

*  OicJiiiary  shares,  300,000;  I'lefcrcncc,  500,000;  Deferred,  200,000    all  of  X  i. 
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13.  THE  SCHIBAIEFF  PETROLEUM  COMPANY,  LIMITED, 
(Offices— 153,  Leadenhall,  E.  C.) 

This  company  (registered  February  22,  1898)  was  formed  to  acquire,  from 
March  31,  1897,  the  share  capital  in  the  petroleum  business  of  S.  M.  Schibaieff 
&  Co.,  a  Russian  private  limited  liability  company,  with  a  capital  of  3,500,000  roubles 
(£370.074).  Operations  in  Russia  were  authorized  July  10(22),  1898.  The 
purchase-money  was  f  640,000,  f  620,000  being  paid  in  cash,  and  f  20,000 
in  Ordinary  shares  (Nos.  430,001— 450,000).  The  capital  was  originally  f  750,000— 
f  37SOOO  i"  Ordinary  shares  at  f  i  (f  374,990  called  up),  and  f  75,000  in 
Preference  shares  at  f  5  (fully  paid  up).  In  1900  there  was  a  further  issue  of 
shares  to  the  amount  of  f  400,000:  f  200,000  in  40,000  Preference  shares  of 
f  5  each,  and  200,000  Ordinary  shares  of  f  i  each,  these  latter  being  issued  at 
a  premium  of  9  s.  per  share.  Thus  the  capital  of  the  Company  is  now  f  1.150,000. 

Preference  shares  are  entitled  to  6%  cumulative  dividend  (payable  in  June 
and  December),  and  to  one-third  of  the  available  net  profits  of  any  one  year, 
after  the  Ordinary  shares  have  received  a  12%  dividend.  They  have  also  prioritv 
for  capital,  without  further  participation.  Accounts  are  made  up  to  April  12,  and 
submitted  in  July,  an  interim  dividend  being  paid  in  December.  The  directors' 
borrowing  powers  are  limited  to  one  half  of  the  issued  capital,  without  the  consent 
of  the  general  meeting. 


Ordinary  Shares  (jE 

'/). 

Prices 

Hi|?hc9t. 

Lowest. 

June    1900 
First  5  months  of    1900 

1898 
1899 

l"/4 
I=»/4 

I 

Dividend 

1898  - 

1899- 
1900  - 

-  1 00/0 

-  130/0 

-  i5*/o 

Preference  Shares  (£  j). 

Prices. 

Highest 

Lowest. 

June    1900 
First  5  months   of    1900 

1898 
1899 

5 

5 

4V4 

4»/» 

Dividend 

1898 
1899 
1900  • 

—  60/0 
6V10/0 

-  VhPh 

«The    report   for  the   year    ended    April  13  states  that  the  profits  of  the 
Russian  company  (Messrs.  S.  M.    .Schibaieff   and    Co.) — after  deductions  for  re-  j 

serv^e,  sinking,  and  pension  funds  amounting  in  all  to  £  26.298,  and  for  taxes 
payable  to  the  Russian  Government  amounting  to  £  10.045 — are  Rs.  848.487,  out 
of  which  they  will,  at  a  meeting  to  be  held  in  Moscow  on  August  4,  declare 
as  dividend  Rs.  840,000  or  £  88,888.  After  adding  the  balance  brought  forward, 
etc.,  the  net  revenue  of  the  London  company  is  £  89,234.  The  directors  now 
recommend  the  payment  of  10  per  cent,  on  the  ordinary  shares,  being  a  final 
distribution  to  make  up  15  per  cent,  per  annum;  and  a  further  dividend  of  1% 
per  cent,  on  the  Preference  shares  for  the  past  year,  being  one-third  of  the 
amount  available  for  dividends  after  payment  of  12  per  cent,  on  the  ordinary 
shares,  carrying  forward  £  4,861. »  {Times).  —  See  p.  425. 


*  Price  of  ivsue:  if  1.9.0  for  a  X  1  share. 
**      »        -       »         X  I  for  a  £  I  share. 
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Accounts  are  made  up  to  December  31.  Division  of  profits:  5  per  cent,  to 
the  Reserve  Fund,  and  15  per  cent,  dividend  on  Ordinary  shares.  Of  the  sur- 
plus, Founders'  shares  get  25^0,  and  Ordinary  Shares,  75%. 

Gross  profits:  1891— f  1.571;  1892— £  2.516;  1893— f  4.124;  1894- f  4.33;^; 
1895  —  '^  ;  1896—  ?  ;  1897—  ?  ;  1898— f  5.747  (net  £  420  16 .s.  10 d.). 
Carried  forward,  £  4  332  16  s.  10  d.  Dividends:  1890 — 91,  nil;  1892 — 95,  no  infor- 
mation; 1896,  nil,  1897,;      ?        1898,      ? 


18.  THE  ANGLO-RUSSIAN  DEVELOPMENT  SYNDICATE^  LTD. 

(Offices— 90,  Charing  Cross  Road,  W.  C.) 

This  company  was  registered  February  16, 1899,  and  was  formed  to  acquire 
certain  mines  and  mining  rights  in  Russia,  and  carry  on  general  financial  busi- 
ness. The  authorized  capital  is  £  50,000,  in  f  i  shares. 


19.  THE  AZOFF  COAL  COMPANY,  LTD. 
(Offices  —  27,  Walbrook,  E.  C). 

This  was  formed  in  1873  (registered  April  4)  to  acquire  coal  mines  in 
Russian  (Grushefka  and  V^lassova  collieries).  Originally,  the  authorized  capital 
was  £  150,000  (15,000  Ordinary  £  10  shares)  and  in  1887  it  was  increased  to 
£  165,000,  by  the  creation  of  15,000  Preference  shares  of  £  i,  but  May  12,  1891, 
it  was  reduced  to  £  69,320,  and  divided  into  54,320,  Ordinary  shares  of  f  i,  and 
15,000  Preference  shares  of  £  i. 

The  paid-up  capital  is  £  53,290  (£  i  on  43,280  Ordinary  shares,  and  f  1 
on  10,010  Preference  shares).  These  Preference  shares  were  created  in  1887  to 
acquire  and  develop  additional  properties,  and  were  offered  for  subscription  in 
April,  1888.  They  are  entitled  to  a  7  per  cent,  cumulative  preferential  dividend 
(payable  on  the  declaration  of  a  dividend  at  the  annual  meeting),  and  to  priority 
for  capital,  without  further  participation.  Dividends  of  7%  were  paid  to  date 
1888 — 1890.  Those  for  1891,  92,  93  were  paid  in  May  1895,  and  for  1894,  95  in 
July,  1896.  The  dividend  for  1896  was  paid  in  April  1897.  Since  then  none  has 
been  paid.  The  6  per  cent.  Debentures  form  a  fixed  charge  on  the  mines  and 
properties  in  Russia.  They  have  been  renewed  from  time  to  time,  a  further 
issue  of  £  350  having  taken  place  in  1899,  and  £  3,350  having  been  paid  off, 
making  a  total  of  £  4,650*  at  October  1,  1899.  There  are  now  £  7,650  ♦''of  these 
debentures,  part  of  £  10,000  authorized  in  July,  1890.  The  interest  on  debentures 
is  paid  April  i  and  October  i. 

The  accounts  are  made  up  annually  to  December  31,  and  submitted  in 
April.  In  1897  there  was  a  profit  of  £  109  17  s.  (subject  to  provisi<m  for  depre- 
ciation), making  with  the  balance  forward  a  sum  of  £  718  9  s.  d.  credit  to  Profit 
and  Loss  Account,  which  was  carried  forward.  F'or  the  year  ending  Dec.  31, 
1898,  the  accounts  showed  a  loss  on  working  for  the  year  of  £  6,569  16  s.  4  d., 
and  a  debit  to  Profit  and  Loss  of  £  5,851  6  s.  7  d. 

The  output  of  coal  was:  1897  -43f68r  tons;  1898—43,042  tons.  Dividends 
on  Ordinary  shares:  1886,  1887  -i  per  cent.  1894— nil;  1895  and  1896  2%  per 
cent.;  1897  and   1898— nil. 


*  Stock   Ex<:han;;c  Official   Inti'l!i;;<in  «• 
**   Minin.:  Manual. 
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Possessing  iron  ore  mines,  coal  lands  (on  which  its  works  are  situated) 
and  coke  ovens,  the  New-Russia  Co.,  Ltd.,  produces  in  great  quantities  most  of 
the  principal  articles  of  mining  industrA^:  up  to  710,000  British  tons  of  coal,  386,000 
tons  of  coke,  and  over  118,000  tons  of  steel  rails.  According  to  returns  of  the 
Mining  Department,-'"  the  output  of  the  Company  for  1895 — 1898  is  expressed  in 
the  following  figures: 


'ears. 

Pig-iron. 

Merchant 
iron. 

Steel   in 
sheets,  etc. 

British 

Steel  rails, 
tons. 

Castings. 

Iron  &  steel 
wares. 

1895 

167.714 

3132 

1.832 

64.846 

4.166 

5383 

1896 

,    187.873 

9-545 

3461 

63.126 

4.267 

6.886 

1897 

243.682 

22.527 

1-749 

77438 

4-474 

— 

1898 

261.046 

15.912 

3385 

104.152 

10.009 

3939 

In  1899  and  during  the  first  half  of    1900,   there  was   a   great  increase  in 
the  production  of  the  Company. 


21.   THE    RUSSIAN    COLLIERIES    COMPANY,    LIMITED. 
(Offices  —  T  &  2,  Great  Winchester  Street,  E.  C,) 

This  company  was  registered  January  24,  1899,  and  was  formed  to  acquire 
the  Nicolaiefka  Collieries  and  Coke  Manufactories  and  the  Golubovski-Almaznaia 
Railway  in  South  Russia.  The  purchase-money  was  £  450,000,  of  which 
£  240,000  was  paid  in  cash,  and  f  210,000  in  the  whole  of  the  Ordinary 
shares  (Nos.   i — 210,000). 

On  November  12  (24),  1899,  the  Company  received  the  following  autho- 
rization to  work  in  Russia:  aClause  I.  The  English  joint  stock  company,  under 
the  name  of  «The  Russian  Collieries  Company,  Limited*  opens  operations  in 
the  Empire,  by  working  the  coal  beds  on  the  property  of  V.  P.  Maximoff,  in 
the  Slavianoserbsk  district,  province  of  Ekaterinoslav,  of  which  P.  E.  Beachcroft, 
British  subject,  had  the  option  for  purchase.)) 

The  authorized  capital  of  the  Company  is  f  360,000  —  f  210,000  Ordinary 
shares  at  £  i,  and  £  150,000  Preference  shares  at  £  i.  The  full  capital  has 
been  called  up. 

The  Preference  shares  (offered  for  subscription  in  February  1899)  are 
entitled  to  a  cumulative  dividend  of  7  per  cent,  (payable  April  i  and  October  i) 
and  to  priority  for  capital,  and  likewise  to  a  pro  rata  share  in  any  surplus 
profits  in  any  year,  after  the  Ordinary  shares  have  been  paid  8  per  cent,  divi- 
dend. August  2,  1899  was  appointed  a  special  settling  day  in  Preference  shares 
(Nos.  210,001 — 360,000),  which  were  admitted  to  quotation  in  the  Official  List. 
Highest  price  (1899)—!;  Lowest— ^^/le.  1900:  Highest  —  2^/16  (sic);  Lowest  —  %  **. 

The  Debenture  Capital  is  £  150,000  (Six  per  cent.  First  Mortgage  Deben- 
tures of  £  TOO  each,  offered  at  par  in  February,  1899),  secured  by  trust  deed, 
dated  February  13,  1899,  as  a  first  charge  on  the  freehold  and  leasehold  pro- 
perty, including  the  railway,  and  on  all  the  other  assets  of  the  Company.  Every 
year  (from  December  31,  1902)  fifty  debentures  are  to  be  redeemed  by  drawing, 
at  no  per  cent.,  and  at  the  same  price  in  the  event  of  voluntary  winding-up 
for  reconstruction  or  amalgamation.  The  Company  has  the  right  of  purchasing 
additional  debentures  in  the  market,  for  cancelling  only. 

*  These  data,  especially  for  the  year  1897,  ^o  not  ap^ree  with  the  figrures  (undoubtedl)-  correct; 
published  by  the  Company  itself.  Stc  p.  428. 

**  The  Stock.  Exch.  Weekly  Off.  Intcll.,  Au^j.  11,  1900,  p.  117,  col.  2. 
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"THE  ERMACK  COMPANY, 

TR^WSLATIOX. 

EXTRACT  of  MIMTES  o(  Iht  PKOCEEDIXfiS  md  RESOIATIOXS  of  Ilie  EXTP 
riEXERAL  Ml^ETIXG  of  Iha  Shuvholdcrs  of  Ihr  EKMACK  COMPAXY,  held  on  die 
June),  of  Ihr  vrir  I4i»,  al  miildiy,  it  tbc  Kc-i^islrrcd  Omcc  of  Ibc  C<ini|>u>v,    at  a^,  Mol 


On  retilicatioii  at  Ihr  [ii:l>ts  of  thr  5h>ri-hold(rt  prnpnl.  it    wu    round    thid     15 

r.Hwrai  Mminfi.  Th'trcfarc  Uic'"pr<-srni  Eitraordin.ir  r.mcta!  Mming/iii  viruie  of  th 
the  Compinv's  Anicirs  of  A^soclalinn,  '13  acknon-Icderd  as  havinc  tceallv  taken  place, 
Yakovleritcb  vun  Thai  is  unaDiini>u>]v  rlectrd  u  Chaiimui  oC  the  Eittraordinary  Genera 

Ilannf;  heurd  the  report  of  the  Board  of  Dirrcton  as  to  the  offer  of  tbc  F. 
EnRlish  Compmiy  of  .The  fral  Railn-iy,  X.viBation,  and  Mininj  Corporation,  Limited-. 
Share;!  of  the  .Ermack"  rompany  and  propertv»  Hf-hts,  and  oblipaEions  coqaeeted  tli 
appears  tf  neres^^ary  fundamental  condition  for  the  accomplishmrat  of  the  aforesaid 
having  delilirralrd  u|Hia  the  qursIiDas  submitted,  the  Extraordinary  Genenl  Ifeeting:  has 

la.  The  Shareholders,  who  wish  to  receive  for  their  Shares  their  nominal  valu* 
in  cash,  aie  to  ^ivr  notice  10  this  effect  biTore  thr  aist  June  I41h  Julvl,  of  the  vear  1900, 
and  Weslminslrr  Bank,  I^thbuiy,  London,  England,  or  at  the  office  of  the  Ag^nu  of  (l>< 
Sl  PetcTsburjr,  who  will  be  indicated  by  special  adi-eitisemenls  in  the  newspaper*,  statu 
of  Shares  thei'  bold  and  their  respeciivr  numbers,  and  in  such  case  they  u-ill  receive  in 
than  the  aisl  August  i3cd  i?cptrmberl  of  the  year  lino,  the  money  due  to  them  in  liru 
presented  either  at  thr  said  Bank  in  London,  or  at  the  ofSces  of  iu  A);rnu  in  Rt-  Peter 

lb.  The  Shareholders,  who  will  not  ^ive  in  due  time  the  notices  in  accordance 
«f  the  present  Minutes  will  receive,  not  later  than  the  aisl  .August  13rd  Srptenibcr>  of 
either  one  6  per  cent  Obligation  uf  ao  pounds  strrlini;  and  seven  Preference  S  per  rent, 
pound  sterling  each  or  one  6  per  crnL  Obligaliun  of  3d  pounds   slcTlin«  and  seven  Ordi 

July)  and  the  jist  August  13rd  Scpumber)  of  the  year  iqcq. 

ic.  All  Shares  of  the  .EmuKk'  Cuniony  are  to  he  left  io  circulation  only  until 
for  or  eichanged  as  aforesaid,  i  t.,  until  the  aist  Auj-usl  13rd  September)  of  the  vear  19 
tine  the  Shareholders,  who  will  ml  wish  to  avail  themselves  of  the  above- stated  cUosc 
will  not  present  [or  payment  or  exchange,  until  the  31st  August  13rd  September)  of  the 
alw  Uiase,  vtho  will  not  present  at  all  their  Shares  within  one  year,  L  e,  betirccn  th 
13^  Seplemberi  of  the  yrar  i^io.  and  the  a%>l  August  43rd  Septemhrri  of  the  year  19 
tot  each  Share  of  thr  .Ermack-  Company  one  6  per  cent  nbtiftation  of  aa  pounds  sterii 
Ordinary  Shares  of  the  English  Company  of  one  pound  sterling  each,  and  in  the  latter 
ci^epboB   of  the   circumstances   indicated    in  Clauses    33  and  34  of  the  Articles  of  Asa 

of  i^  same  nominal  value,  deducting  from  the  owners  the  expenses  for  printing  and  s 
to  the  Eagrish  Compviy. 

a  The  fulfilment  of  all  su;:h  operations  with  Shares  is  entrusted  to  Mr.  Christia 
agrermcnl  uf  the  .Erauct-  Compau;-,  with  the  English  Compauv  in  viiiue  of  the  ami 
bv  hin  fiuB  the  lauer  Com|>aay. 

The  Cral  Railway.  Xavi^tion,  and  Mining  Corporation,  Limited,  has  this  dav  l>e= 
Uessis.  Aihun-t,  ilonis.  Crisp,  and  Co. 

By  order  of  the  Bo 

The  Tiiufs.  July  5,  1900.  coniains  the  following  announcemeDi 

o\\'c  are  reque^ied  to  slate  ihai  the  u^e  of  the  name  of  the  ] 
We>ilmin$ter  Bank  iLimiiedl  in  the  adveni^-emenl  in  our  issue  of  Tt 
referring  to  the  Emiack  Company  of  St.  Petersburi!  was  unaut 
the  bank.B 
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38.    THE  IMPERIAL  RUSSIAN  COTTON  AND  JUTE  FACTORY,  LTD. 

(Offices  — 19,  CuUum  Street,  E.  C). 

Registered  December  6,  1886,  and  authorized  to  operate  in  Russia  De- 
cember 18,  1887.  The  Company  was  formed  to  take  over  the  business  of  the 
Cotton  Spinning  and  Weaving  Company  of  South  Russia,  at  Odessa. 

The  purchase-money  was  £  70,000,  payable  f  30,000  in  shares,  f  10,000 
in  cash,  and  £  30,000  in  5  per  cent,  debentures  (repayable  at  any  time  after 
December  31,  1898,  up  to  December  31,  1918,  at  no  p.  c,  on  three  months' 
notice). 

The  capital  is  f  130,000  in  26,000  shares  of  f  5,  fully  paid  up.  There 
are  now  10,987  registered  shares  and  15,013  shares  to  bearer.  The  original  ca- 
pital was  f  100,000,  but  in  November,  1889  there  was  a  new  issue  of  6,000 
shares  of  f  5,  increasing  the  capital  to  f  130,000. 

There  were  f  70,000  of  5  per  cent,  debentures  (to  bearer)  —  510  of  £  100  and 
950  of  £  25,  issued  at  par  in  October,  1898,  to  redeem  f  29,000  of  debentures 
then  existing,  and  to  afford  working  capital.  They  constitute  a  floating  charge 
on  the  whole  property.  There  is  no  trust  deed.  These  debentures  are  redeem- 
able at  f  105  per  cent,  on  December  31,  1930,  but  may  be  redeemed  on  Decem- 
ber 31,  1918  or  after,  on  six  months'  notice.  Interest  is  paid  by  coupon  in  June 
and  December.  The  2-nd  March,  1899,  was  appointed  a  special  settling  day  in 
these  debentures  (Nos.  i — 510  of  f  100,  and  511  — 1,460,  of  f  20  each).  Prices 
in  the  Official  List  1899— Highest,  103 Vs;  Lowest,  97. 

The  directors'  borrowing  powers  are  limited  to  two-thirds  of  the  paid-up 
capital.  Accounts  are  made  up  to  31  December  (O.  S.)  and  submitted  in  April. 
The  net  profit  is  divided  as  follows:  8  per  cent,  for  dividend,  10  per  cent,  to 
the  directors,  and  the  remainder,  if  any,  as  additional  dividend. 

The  prices  of  shares  were: 


H 

ighest. 

Lowest 

June     1900 

5 

4»/2 

First  five  months  of    1900 

7 

•  4V2 

Year      1896 

6 

4^■'s 

1897 

61/9 

5V2 

1898 

6»/a 

5V= 

1899 

7V4 

6«,a 

Dividends:  1888—15%;  1889—10;^^;  1890-8?^;  1891  to  1892— nil;  1893—5%; 
1894—^%;  1895  ^o  1899—10%;  last  dividend  (1900)— 7%  (tax  free). 

The  net  profit  for  1898  was  £  18,658  17  s.  i  d.;  carried  forward  at  Dec. 
31,  1898,  f  11,252;  Reserve  Fund,  £  25,000. 

In  1900  the  debenture  interest  has  increased  by  £  2,050,  chiefly  on 
account  of  the  new  twine  and  rope  factory. 


See  p,  424,  Miscellaneous. 

At  the  International  Zionist  Congress,  Aug.  15,  1900,  Professor  Dr.  Bel- 
kowsky  (St.  Petersburg)  read  a  paper  on  «The  Jewish  Colonial  Trustw,  the 
financial  corporation  through  which  the  congress  hopes  to  attain  its  object.  He 
mentioned  that  the  bulk  of  the  shares  were  subscribed  in  Russia.  Under  the 
articles  of  association  the  trust-  could  not  start  work  till  £  250,000  had  been 
paid  up.  At  present  only  £  150,000  had  been  paid,  so  that  many  of  the  projects 
in  view  were  as  yet  impracticable.  {Times). 
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41.  STARLEY  (RUSSIA)  LIMITED. 

This  company  was  formed  for  the  manufacture  and  sale  of  cycles  in 
Russia.  It  was  an  extension  of  the  English  company,  and  was  authorized  to 
carry  on  its  operations  in  Russia  June  12  (24),  1898.  It  is  now  being  wound 
up.  Capital— f  100,000  in  f  i  shares. 

On  January  i,  1900,  a  company  for  the  manufacture  of  cycles  and  machines 
(Starley  Co.)  was  formed  according  to  Russian  laws,  with  a  capital  of  Rbl.  600,000. 
In  the  Gazette  of  Laivs  (March  3,  1900),  however,  no  mention  is  made  of  this 
company  being  a  continuation  of  the  English  one. 


H.  Waterworks. 

42.  CITY  OF  ST.  PETERSBURG   NEW  WATERWORKS  00.^  LTD. 

(Offices— College  Hill  Chambers,  Cannon  Street,  E.  C). 

This  company  was  formed  in  1874  to  undertake  the  water  supply  of 
St.  Petersburg.  In  1881  it  was  reconstructed  under  the  sanction  of  the  Court  of 
Chancery.  The  original  authorized  capital  was  f  200,000  in  10,000  shares  of 
f  20,  fully  paid,  but  in  1895  it  was  reduced  to  f  130,000,  in  10,000  f  13  fully- 
paid  shares,  by  writing  off  f  7  per  share  as  lost. 

Debentures.  The  Debentures  and  Debenture  Stock  are  secured  by  the 
Articles  of  Association  upon  the  property  of  the  Company,  the  debentures  for- 
ming a  first  charge.  There  is  no  trust  deed. 

«y4»  Debentures  bear  4%  per  cent,  interest*,  payable  by  warrant  on  Ja- 
nuary I  and  July  i,  and  are  redeemable  at  par  on  January  i,  1901,  or  at  any 
time,  at  the  Company's  option,  on  three  months'  notice,  at  the  same  price.  The 
issue  was  f  60,000,  of  which  f  5,900  have  been  taken  up.  The  debentures  are 
registered. 

«2?»  Debenture  Stock.  Redeemable  at  the  Company's  option  at  any  time  by 
means  of  a  sinking  fund,  after  «A»  Debentures  have  been  redeemed.  The  interest 
is  7  per  cent,  (cumulative),  but  is  payable  only  after  the  interest  on  «A» 
Debentures  has  been  provided  for  out  of  the  net  earnings.  It  is  payable  in  March 
and  September.  The  authorized  issue  is  f  60,000,  of  which  f  59,630  has  been 
taken  up. 

Accounts  are  made  up  to  December  31  (O.  S.)  and  are  submitted  in 
February.  An  interim  dividend  is  paid  in  September.  Reserve  Fund,  f  1,647 
Carried  forward  at  December  31,  1898  (O.  S.),  £211.  The  dividends  were: 
1S95,  7  s.  6  d.  per  share;  1896,  10  s.;  1897,  ^o  s.  6  d.;  1898,  10  s.  6  d.;  1899, 
10  s.  6  d.  (less  income  tax). 

The  prices  of  shares  (Official  List)  in  1899  were:  Highest,  11;  Lowest,  9}^. 

On  January  i,  1893,  the  St.  Petersburg  Municipality  took  over  the  busi- 
ness on  the  following  terms:  i)  during  the  unexpired  portion  of  the  concession 
(till  May  31,  1917)  the  Company  will  receive  an  annuity  equal  to  the  net  earn- 
ings of  1892,  which  have  been  fixed  at  Rbl.  166,601  91  cop.,  to  be  paid  half- 
yearly;  2)  a  further  sum  of  Rbl.  100,000  was  paid  in  cash  to  the  Company,  for 
work  done  in  addition  to  that  laid  down  in  the  concession.  The  Municipality 
has  the  right  at  any  time  of  paying  the  Company  the  value  of  the  annuity, 
capitalized  at  5  per  cent. 


•  Since  January  i,  1898.  Before  that  date,  the  interest  was  6  per  cent. 


GENERAL  MEETINGS 
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The  harvest  in  Russia  was  certainly  a  very  good  one  this  year,  follow- 
ing on  several  years  in  succession  in  which  there  had  been  indifferent*  harvests. 
Over  100,000,000  out  of  the  130,000,000  of  people  in  Russia  depended  almost 
entirely  on  the  fruits  of  the  earth  for  their  well-being,  and  therefore  in  that 
country  almost  more  than  any  other  the  result  of  the  harvest  had  a  great 
influence  on  the  course  of  business.  The  company's  prospects  for  the  current 
year  were  decidedly  good,  and  he  thought  that  there  was  every  reason  to 
anticipate  a  material  increase  in  the  profit  as  compared  with  that  of  the  pre- 
vious year.  He  afterwards  quoted  figures  showing  the  great  development  in 
industrial  enterprise  in  Russia  during  the  past  ten  years  in  connexion  with  the 
output  of  coal,  petroleum,  pig  iron,  and  iron  and  steel. 

Having  dealt  with  the  profit  and  loss  account,  he  stated  that  he  visited 
the  collieries  last  spring,  and  he  afterwards  expressed  his  belief  that  the  company 
possessed  a  thoroughly  good,  well-established,  and  well-equipped  property,  and 
that  they  had  a  good  manager  and  staff.  It  therefore  only  needed  good  super- 
vision from  this  country  and  a  prudent  handling  of  the  profits  made  to  secure 
prosperity  for  the  company  for,  he  hoped,  many  years  to  come.  Mr.  G.  C. 
Whiteley  seconded  the  motion. 

The  chairman,  in  reply  to  questions,  said  he  believed  that  the  accounts 
were  presented  in  the  usual  form  in  the  case  of  companies  carrying  on  busi- 
ness in  a  foreign  country.  The  Russian  accounts,  which  could  be  seen  at  the 
offices,  had  been  submitted  to  the  company's  auditors  in  London,  by  whom 
they  had  been  approved.  In  the  case  of  a  trading  company  it  was  not  usual  to 
go  into  too  many  details,  but  he  might  state  that  their  profit  on  coal  had  been 
f  20,831,  on  coke  £25,402,  and  on  the  railway  £6,215,  making  a  total  of  £52,448, 
from  which  £  1,500  had  been  written  off  for  the  reasons  stated,  leaving  the 
balance  shown  in  the  accounts.  The  profit  per  ton  of  coal  had  been  conside- 
rably more  than  had  ever  been  made  before,  chiefly  owing  to  the  rise  in 
prices,  although  the  board  hoped  to  obtain  an  improvement  in  this  respect  in 
the  current  year.  He  had  no  doubt  that,  having  been  properly  recognized  as  a 
foreign  enterprise  trading  in  Russia  under  Russian  laws,  they  would  be  as  safe 
as  if  they  were  trading  in  England.  Having  replied  to  other  questions  he  put 
the  motion,  which  was  carried  unanimously. 

A  resolution  was  afterwards  passed  declaring  the  dividend  recommended 
on  the  ordinary  shares  and  confirming  the  dividends  paid  on  the  preference 
shares  in  October  and  April  last  at  the  rate  of  7  per  cent,  per  annum  {Times, 
Aug.  II,  1900). 

EUROPEAN  PETROLEUM  COMPANY  (1900)  (LIMITED).  Sec  p.  40a. 

—  The  statutory  meeting  was  held  Aug[.  15,  1900,  at  Winchester-house.  Mr.  H.  Pike-Pease,  who 
presided,  stated  that  good  progress  had  been  made  with  the  transfer  of  the  various  properties,  and 
with  the  £  150,000  of  working  capital  which  had  been  provided  by  means  of  the  reorganization 
scheme  recently  carried  through,  the  directors  confidently  anticipated  a  profitable  future  for  the  com- 
pany's operations.  It  was  in  every  way  desirable  that  the  business  should  be  conducted  under  the 
same  name  as  that  of  the  old  company.  At  the  date  on  which  this  company  was  incorporated  it  was 
impossible  to  adopt  a  name  identical  with  that  of  the  old  company,  and,  therefore,  as  a  temporarj- 
measure  the  figures  1900  were  added  as  part  of  the  title.  Now  that  the  reorganization  scheme  had 
gone  through,  and  the  old  company  was  in  liquidation,  they  could  adopt  the  name  of  that  company. 
He  concluded  by  moving  a  resolution  to  that  effect,  which  was  seconded  by  Mr.  McMullen,  and  agreed 
to.  The  chairman  said  that  a  subsequent  meeting  would  have  to  be  held  to  confirm  the  resolution,  and 
on  its  being  filed  with  the  Registrar  of  Joint  Stock  Companies,  and  the  consent  of  the  Board  of  Trade 
obtained  to  the  alteration  of  the  name,  the  title  of  this  company  would  be  th«  European  Petroleum 
Company  (Limited).    Times. 


*  The  har\'ests  of  1897  ^^^  ^^9^  were  exceedingly  poor.  Ed. 
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UCER  IN  RUSSIA 


S'Y,  LIMITED 

• 

Metric  tons  (2.204  lbs.). 

i. 

Merchant 
iron. 

Puddled 
iron. 

Bolts,  etc. 

P'lux. 

Iron  ore. 

Bricks. 

Lime. 

3.487 

6,292 

11,321 

1 

681,902 

6,282 

? 

2,294 

9,817 

501 

13.693 

36,628 

2,058,244 

2,491 

[ 

5.240 

10,412 

1,049 

14,074 

65.084 

2,664,657 

2,119 

2 

8,320 

11.391 

1.954 

76,145 

161,965 

4,744,426 

1,826 

t 

3 

9.317 

12,454 

1.675 

130.589 

251,831 

10,090,782 

6,253 

3 

11,482 

17.506 

1,418 

87,730 

348.493 

3.518,193 

5.755 

? 

11,651 

20,157 

643 

119,177 

565.940 

9.955.818 

9.179 

m 

> 

11,801 

13,607 

1.393 

73.771 

336,065 

10,200,000 

7,870 

2* 

9.344 

10,656 

754 

215,082 

442,619 

10,100,000 

9,018 

Besides  the  measures  enjoined  by  the  law  and  regulations  relative  to 
the  health  of  workmen,  the  Company  has  of  its  own  initiative  taken  the  follow- 
ing measures: 

a)  In  the  erection  of  dwelling-houses  for  its  workmen,  the  Company  has 
laid  down  the  principle  not  to  permit  overcrowding  and  allow  ample  space  for  the 
workmen's  houses  it  constructs. 

The  same  principle  is  observed  when  the  workmen  build  their  dwellings 
on  their  own  account. 

b)  The  arrangement  of  the  lodgings  is  effected  with  a  strict  observance 
of  the  principles  of  hygiene.  Each  lodging  has  a  yard,  garden  or  orchard. 

c)  The  company  has  organized  a  special  inspection  of  the  wells  supplying 
drinking  water,  and  further  places  at  the  disposal  of  the  workmen  in  the  techni- 
cal establishments  an  ad  libitum  quantity  of  tea  and  cooled  boiled  water. 

d)  To  get  rid  of  all  refuse  and  rubbish,  the  Company  has  put  up  a  spe- 
cial furnace  in  which  the  same  are  daily  burnt. 

The  Company  has  further  organized  special  appliances  and  staff  to  remove 
the  refu.^c  within  the  limits  of  the  works  and  the  settlement  surrounding  them, 
whose  duty  it  also  is  to  carry  out  the  disinfection  of  the  workmen's  dwellings 
when  necessary.  With  the  object  of  combating  alcoholism,  the  Company  has 
established  in  the  town  a  bar  for  the  sale  of  beer. 


'*'  The  New-Russia  Company's  output  of  rails  in  1899  (120.492  t.)  was 
50  per  cent,  of  the  rails  produced  in  France  (242.800  t.  in  1898),  14  per  cent,  of  the 
rails  produced  in  the  United  Kingdom  (931. 131  t.  for  1897  ^^^  15^59^  ^-  ^^^  1898). 
5V8  per  cent,  of  the  rails  produced  in  the  United   States  (2.272.700  t.  for  1899). 

13 


OUTPUT  OF  SOME  IRON  &  STEEL  IVORKS 
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Pig  iron. 


Finished      Finished 

I 
iron.  steel. 


Forges  et  Acieries  de  la  Kama  (French  Co.) 
*Yakovleff  Heirs  and   others 

K6nigs-  und  LaurahQtte  (German  Co.)  . 

*Prince  Bieloselski-Bielozerski 

*Count  Stenbock-Fermor 

Krivol-Rog  Mines  Co 

Alexandrovski  Steelworks  Co 

•"'Princess  Abamelek-Lazareff 

*Solomirski  and  Turtchaninoff  heirs.    .    . 

Vyksa  Iron  Works  Co 

Moscow  Metal-Works  Co 

Sheet  Iron  and  Wire  Co 

Kolomna  Machine  Works  Co 

*Count  Tarnowski 

•Count  P.  P.  Shuvaloff 

Milewice  Works  Co.  (German  Co.).    .    . 

Sormovo  Iron- Works  Co 

Starakovitse  Works  Co 

Oural-Volga  Co  (Belgian  Co.) 

Volga-Vishera  Co 

Verckne-Ouralsk  Co.  (French  Co.)  .    .    . 

Stahl  Co 

Total.    .    .    . 

Ciovernment  Works     .... 

All  other  works  in  Russia  (not  including 
Siberia  &  Finland) 

Grand  total  .... 


British  (Long)  1 

tons. 

31-500 

2551^8 

29.337 

26.617 

27-777 

29395 

32.110 

6.662 

17-505 

31-405 

22.183 

— 

49.211 

— 

19-734 

26.965 

32.891 

13.640 

24.792 

19.717 

15-570 

10.235 

16.148 

5-308 

36.069 

41.917 

11.582 

2.025 

16.659 

36.344 

— 

I 

28547 

6.950 



— 

6.451 

22.517 

3-411 

18.897  : 

■ 

12.872 

9758 

16.240 

— 

16.002 

— 

1 

13-731 

I 

225 

2.157.801 

392.306 

1.260. 183 

85-444 

23.860 

9  452 

■ 

387-119 

140583 

30.864 

2-630,364 

556749 

1.300499 

IROX  AND  STEEL  COMPAMES. 
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Nos.    Date. 


N 


M 


Capital  (paid  up). 


Shares. 


Debentures. 


Total. 


Pounds    sterling  (f ). 


21  1899 

22  1895 

i 

23  i  1896 

24  I  1883 

25  1877 

26  1875 


27 


1898 


28   1882 


29   1885 


Brought  forward.    .    . 

Hauts-Fourneaux  de  BielaYa  (Do- 
netz)  Belgian  Co.  .    .       .    .    .    . 

Soc.  an.    des    hauts-fourneaux  de 
Toula  (Belgian  Co. ) 

Soc.  des  hauts-fourneaux  et  usines 
de  rOlkovaia  k  Ouspensk  (Do- 
netz)  Belgian  Co 

Sheet  Iron  &  Wire  Co. 

Huta-Bankowa  (French  Co.)  .    .    . 

Starakovitse  Works  Co 

Soc.  metall.  du  Sud-Oural  (Bel- 
gian Co.) 

Forges  et  acidries  de  la  Kama 
(French  Co.) 

Ostrovetz  Works  Co 

Total  .    .    .    .£ 


13.907.986 


396.486 


6.649.741 


297365  59473 


20.557-727 


396.486 


356,838 


198.243 

99.122 

297365 

264.338 

1 
264.338 

249.786 

249.786 

237905 

237905 

237.892 

237.892 

39649 

138.770 

173.419 

158.603 

158,603 

■w   #->  ^OQ  ^wmr^ 

m^    ^^    «  AH  ^  ^^€Z. 

1 

15.988.253I   6.947.106  22.935.359  I 


IRON  AND  STEEL  WORKS 

WITH  A  LARGE  CAPITAL  AND  A  SMALL  OUTPUT. 


N      A      M      E. 


Year    of 
formation. 


Paid-up 
capital. 


Output  for  two  years 
1898  &  1899  '«=. 


Pig-iron.  Iron.  Steel. 


Stahl  Co.  (Russian) 

Oural  \^>lga  Co.  (Frcnc/i).  .  . 
Volga-X' ishera  Co.  (Russian  '"'■) 
V^erkhne  -  Dniepr  Co.  (Belgian) 


1896 
1896 
1897 
T896 


53^-320 

1,704,891 

991,269 

515432 


British   tons. 


225 

— 

24,704 

635 

33.325 

13.731 

— 

'•  The    figures    are  taken    from  reports    of   the   Ironmasters'  Permanent 
Consulting  Bureau. 

■'••  This  company,  although  formed  under  Russian  laws,  is  really  a  French 
company  (both  the  capital  and  the  managing  staff  being  French). 
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COAL      PRODUCTION 
(including  anthracite  &  lignite)  * 

IN  RUSSIA  &  IN   THE  GREAT  LNDUSTRIAL  COUNTRIES. 


1 

Years. 

Russia. 

United   States. 

United  Kingdom. 
1  b  s.). 

Germany. 

B 

ritish    tons    (a.a4o 

Metric  tons  (aj»4  lbs). 

1888 

5.104.059 

133.731. 609 

»69.935a»9 

81.960.083 

1889 

6.1 15.803 

1a6.097.780 

176.916.7a4 

84.788.609 

1890 

5.919.986 

140.88a.7a9 

181.614.368 

89.051.537 

1891 

6.134.769 

150505-954 

185479.136 

94.353.378 

189a 

6.836.500 

i6aii5.a4a 

181.786.871 

9a.S44O30 

1893 

7493.687 

16a.814.977 

i^  325  795 

95436.153 

1894 

8.604  117 

153447.791 

188.377.535 

98.876.105 

1        1895 

8.955W5 

173436.366 

189.661 .36a 

103.876.813 

1        1896 

9-2a9-7i5 

171416.000 

195.361.360 

113471.100 

1897 

11.0a6.103 

178.769.000 

303.139^1 

130474.500 

1898 

1a.037.8aa 

196405.953 

a03.054.516 

137.958.600 

1809 

13.000.000  ? 

a  18.376.000 

330.085.000 

— 

•  The  output  of  lignite  in  the  Unitt-d  Kingdom  was  never  very  large.  For  the  past  decade  the 
maximum  was  4.664  tons  \in  1891).  Since  1895  the  production  has  been  nil. 


CRUDE  PETROLEUM  (NAPHTHA)  PRODUCTION 

IN  RUSSIA  &  THE  UNITED  STATES. 
The  quantities  arc  expressed:  1)  in  British  tons;  a)  in  1.000  Imper.   gallons;  3)  in  1.000  U.  S.  A.  gallons 


1 

Russia. 

1 
Russia. 

United   States. 

Russia. 

United   States 

'      Years. 

1 

British  tons. 

1. 000  Impe 

rial  gallons. 

1.000  U.  S. 

A.  gallons. 

1888 

3133.141 

801466 

989536 

961.759 

1.187.906 

1889 

3258.665 

833576 

966.034 

1.000.391 

1.159.705 

1890 

3.916.660 

1.001.893 

1.330.331 

1.303.373 

1476.868 

1891 

4.681445 

i.»97.527 

1.603.15a 

1437032 

1-924-552 

189a 

4.818.996 

1.333.713 

1.899.459 

1479.356 

3.380.363 

1893 

5.701.180 

1-458.378 

1.767,113 

1-750.054 

3.131.384 

1804 

5.080.185 

1.399.536 

1.693.766 

1. 559431 

2.033.333 

1895 

6.945.089 

1776.574 

1.736367 

3.131.889 

a.073470 

i8q6 

6.993.858 

1. 789.049 

1.850.489 

3.151.933 

a.aai476 

1807 

7.007.811 

1.971.680 

3. » 32  759 

3.360.573 

2.560.335 

1898 

7^3395 

a.006.363 

a.  115.796 

— 

— 

1899 

8.454.266 

— 

1936.973 

— 
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British  weights  and  mcasttns. 


THE  CONSUMPTION 

by   Russ 

(i8 


Years. 

Average 
Mileage. 

Russian 
Anthracite. 

Russian 
coal. 

B  r  i  t  i 

Coal    i  m 

from 
Prussia. 

s  h     tons 

I  po  r  t  e  d 

from 
'     England. 

Cok 

Mile.s. 

(2.240    lbs.). 

1897 

23.372,6 

95-579 

1.923.390 

3732 

1 

5-252 

15-f 

1896 

22.001,0 

103.651 

1.700.987 

3-767 

! 

12.929 

! 

15-^ 

1895 

20.901,2 

99-599 

1.540.044 

3.642 

20.901 

i3-< 

!  1894 

20.154,8 

109.386 

1. 470. 108 

3.81  I 

70.024 

ii.( 

1  1893 

1 

18.472,4 

117. 716 

1-375-131 

3-825 

95187 

9-< 

'    1892 

18.192,1 

129-315 

1. 398.97 1 

3.600 

88.123 

8.' 

1  1891 

18.099,9 

98.524 

1-166.775 

3-589 

100.716 

1 

7-^ 

1890 

17.684,9 

82.560 

1    1. 105.128 

2.957 

I 

108.265 

5-: 

1889 

1 7443.0 

96.611 

1.121.601 

1                   1470 

1 

138.851 

5-: 

1888 

16.952,5 

T  1 1.893 

1. 146.137 

877 

118.808 

1 

4-< 

1887 

16.426,1 

122.441 

1.023. 1 15 

106 

84.096 

4-S 

1886 

16.104,6 

1 10,023 

945940 

I.9I2 

71. 191 

3-< 

1885 

15.600,9 

114.456 

961.203 

'                   1-932 

117.060 

2.( 

1884 

14-919,4 

122.143 

854.146 

1.482 

164.878 

3-- 

,  1883 

i4-5^7»7 

148,827 

828.952 

7-043 

154.228 

7-: 

1  1882 

H,i33.2 

147-433 

828.971 

1 

1                              14.728 

134.166  ' 

3-^ 

1881 

14.073,6 

159-303 

789.587 

31.826 

147.066 

2.' 

1880 

14.067,6 

175-385 

705.878 

63.020 

183.265 

1 

2.« 

The  above  tabic  docs  not  t-mbracc  the  whole  Russian  railway  sv 


COSSLMl'TIO.S  or  FUEL   BY  RUSSI.t.V  RAILWAYS 
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iJilOUS  KINDS  OF  FUEL 
ilways  * 


British  ivcights  and  measures. 


Dal  cake 
Wquette). 

Naphtha, 
i  t  i  s  h    t  c 

Turf. 
)  n  s    (2.240 

Grand  total 

for  mineral 

fuel . 

lbs.). 

Charcoal. 

Wood. 

Refuse- 
Wood. 

B  r 

Br.  tons. 

Cubic 

yards. 

1 
4.212 

1-154-134 

1 

15.818 

3.217.992 

11.803 

9.586.568 

1.002.932 

5-379 

1.008.887 

16.474 

2.867.516 

8.726 

9.859.291 

782.993 

5-658 

810.056 

37.610 

2.530-583 

7-471 

8.741.606 

723.666 

9-293 

601.401 

44-493 

2.320.140 

7.029 

8.292.240 

702.388 

4.198 

445-594 

47-344 

1       2.098.619 

8.107 

7,592.328 

697.979 

4-771 

388.239 

49.074 

2.070.858 

8.199 

7.083.659 

786.270 

6.272 

328.783 

51.076 

1.763. 162 

7.017 

6.951.452 

750.014 

8.889 

284.624 

50-493 

1.648.697 

6.343 

6-901.539 

746.546 

12.583 

209.488 

50093 

1.636.052 

6.557 

7563-554 

763-950 

15-510 

140.382 

40345 

I.578.613 

5-444 

7.699.522 

561.707 

14-634 

108.677 

38-805 

1-396.835 

5-058 

6.963.  lOI 

516.748 

16.892 

93321 

32.528 

1-275414 

7.885 

6.698.407 

515-910 

23.102 

81.296 

28.351 

1.330.232 

4.900 

6.587.910 

430757 

42-313 

62.668 

31.308 

1.282.253 

4-545 

7.308.070 

485-370 

66.173 

27.736 

^      35-552 

1.276.095 

5.182 

7.843.036 

362.538 

79-895 

2.126 

43-635 

1.254.428 

8.003 

7.228.939 

79-715 

40.158 

1.864 

59484 

1.232.027 

5-933 

7.019.836 

46.013 

36-519 

I.781 

53805 

1 

1.222. 183 

2-645 

7.048.940 

? 

1 

ne  Transcaspian  and  some  minor  lines  are  not  included. 


OUTPUT  OF  PIG  IRON 
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PIG  IRON  PRODUCTION 

IN  THE  RUSSIAN  EMPIRE  &  IN  THE  GREAT  INDUSTRIAL  COUNTRIES. 

British  Ions. 


Russia. 


United  States.  United  Kingdom. 


British    tons  (2.240  1  b  s.). 


Germany. 


Metric  tons  (a.ao4  lbs.). 


1888 
1889 
1890 
189I 
1892 

1893 
1894 

1895 
1896 

1897 

1898 

1899 


656.410 

728.387 

911.849 

988.906 

1.054.877 

1. 130.791 

1. 31 1.460 

1.429.442 

1.595.262 

1.850.490 

2.186.687 

2.630.364* 


6.489738 
7.603.642 
9.202.703 
8.279.870 
9.157.000 
7.124.502 
6.657.388 
9.446.308 
8.623.127 
9.652.680 

1 1  •773-394 
13.620.703 


7.998.969 
8.322.824 

7.904.214 
7.406.064 

6.709-255 
6.976.990 

7.427.342 

7-703459 
8.659.681 

8796.465 
8.609.719 

9.300.000 


4-337-IOO 
4.524.600 

4.658.500 

4.641.200 

4.937-500 
4.986.000 
5.380.000 
5.464.500 
6.372.600 
6.881.500 
7.312.800 
8.029.300 


I 


DETAILS  OF  THE  PRODUCTION  OF  PIG  IRON  IN  RUSSLV. 

British  tons. 


Year. 

Number 

of  blast  f 

Hot 
blast. 

urnares. 
Total. 

Outpui 

t  of  pig  iron  (in  British  tons).   | 

Cold 
blast. 

Wood 
fuel. 

Mineral 
fuel. 

Mixed 
fuel. 

Total. 

1888 

67 

133 

200 

501.125  . 

133290 

21.995 

656.410 

'  1889 

74 

139 

213 

509493 

192.949 

25-945 

728.387 

1890 

69 

145 

214 

601.771 

294.681 

15-397 

911.849  1 

;  1891 

70 

152 

222 

656.581 

327-514 

4.809 

988.904 

;  1892 

65 

i   '56 

221 

646.860 

369-770 

38.247 

1.054.877 

,  1893 

54 

168 

1 

222 

668.530 

430.393 

31.868 

1. 130.791 

1894 

51 

183 

234 

734-462 

550.525 

26.473 

1.311.460 

1895 

48 

194 

242 

681.431 

684.003 

64.008 

1.429.442 

1896 

47 

202 

249 

725-884 

799.679 

69.699 

1.595.262 

1897 

52 

212 

1 

264 

834.851"* 

946.174 

69.465 

1.850.490 

1 

•  Not  including  (for  1899)  .Sibt-ria  &  Finland.— For  the  2  years  1899  &  1900,  the  figures  arc 
taken  from  Returns  of  the  Ironmasters'  Consulting  Bureau. 

*•  In  the  United  States,  the  production  of  charcoal  pig  iron  was  only  396.750  &  284.766  British 
tons  for  the  two  years  1899  and  1898. 
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DEVELOPMENT  OF  THE  RAILWAY  NET 

IN  RUSSIA,  FOR  1898,  1899  &  1900. 
I.  NEW  SECTIONS  OPENED  FOR  REGULAR  TRAFFIC. 

NB,  In  sections  where  the  ^auge  is  other  than  4,9M  feet,  it  is  marked  in  brackets. 


I      Jan.     1898 


» 


» 


u 


)) 


Y> 


» 


5 

)) 

» 

» 

» 

)) 

10 

Feb. 

» 

18 

March 

» 

20 

Sept. 

» 

I 

Oct. 

» 

22 

» 

)) 

» 


)) 

» 

» 

)) 

» 

)) 

» 

» 

» 

» 

» 

» 

)) 

» 

» 

I 

Nov. 

)) 

15 

» 

» 

28 

» 

)) 

7 

Dec. 

» 

9 

» 

)) 

27 

)) 

» 

28 

» 

» 

» 

» 

)) 

^0 

» 

» 

1898. 

British  miles. 

Obi-Krasnoyarsk  sect.  {Central  Siberian) 

Taiga  -  Tomsk -Tcheremoshniki  sect.  {Central  Si- 
berian)     

Branches  to  wharves  on  the  rivers:  Obi,  Tchu- 
lym  &  Yenisei  {Central  Siberian) 

Ranenburg-Paveletz  sect.  {Ryazan-Lral) 

Astapovo-Konyushki     »      (  do  )     .    .    .    . 

Pokrofskaya-sloboda  »  Pokrofsky  wharf,  with 
lines  to  warehouses  (3,383  f.  gauge)  {Ryazan- 
Ural) 


Lukoff-Lublin  sect.  {Vistula) 

Savelino-Kashin      «      (Moscoiv-lVindau-Rybinsk). 

Sergievo  I — Penkovo  sect.  {Moscow- Kursk)  .    . 

Vologda-Arehangel  sect.  (3,5  f.   gauge)  {Moscow- 
Yarosl.-Archangef) 

Branch  to  Sukhona  &  Kubina  rivers  (3,5  f.gauge) 
(Moscoic-Yaroslav-.lrclianj^el) 

Yaroslav-Rybinsk  sect.  ( Moscow-Varosl .-.  I  rchangel ) 

Connecting    line    with  Kostroma  Rly.    {Moscow- 
Yaroslav-.lrchangel)      

Nerekhta-Sereda  (Moscow-Yaroslav-Archangel).    . 

Belkovo-Yurieff  Polsky  (Moscoiv-Var.- Archangel) 

Branch  to  Vasilefsky    Works  {Mosc.-Yar.-Arch.) . 

Timashcvo-Sergiefsk  (3,283  f.)  {Samara- Zlatoiist) . 

yiarmyzhy-lAvny  ({Moscoiv'-Kir//-J 'or o/tezli).    .    .    . 

Lugansk- Millcrcvo  {Sonth-Eastern) 

Branch  round  river  Kaluga  {Syzran-Vvazma) 

Privolskaya-r.  Volga  {Ryazan-Ural) 

Tchaplino-Berdyansk  {Catherine) 

Ruzavefka-Svzran  (Moscow-Kazan) 

Inza-Simbirsk  {Moscoiv-Kazan) 

Kalatchcf-Lubomir  {Catherine) 

Totc'il  for  1898:  British  miles    . 


47I13 
59,0 

4.6 
53»o 

J  8,6 

6,0 
68,9 

35-1 
9.9 

394»4 

3.3 
49»7 

2,0 

30.5 
44.4 

48,4 

43*  I 
69,6 

1»3 
9,3 

129,3 

iB4,3    ! 

103,4   ; 

56.3   ' 


1.897,2 
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Opened  for  traffic. 

NAME. 

Leng-th 

(British 

miles). 

1899. 

British  miles. 

I 

Jan. 

1899 

Krasnoyarsk-Irkutsk  sect.  {Central  Siberian)  .   .   . 

668,8 

1 

» 

» 

)) 

Branch  to  r.  Yenisei  {Central  Siberian) 

2^ 

I 

April 

» 

Rudnitsa-Olviopol  sect.  {First  Subsidiary  Rly.  Co.) 

121,3 

I 

May 

» 

Grodno-Olita  sect.  {St.  Peter sburg-lVar saw)  .    .    . 

I23t3  i 

M 

» 

» 

Orekhovo-Ilyinski-Pogost  sect.  {Orekh.  Subsid.  Rly) . 

24»5| 

» 

» 

» 

Samarkand- A ndij an  sect.  {Central  Asian)  .    .    .   . 

333»4  1 

» 

» 

» 

Tchernyaevo-Tashkend  sect.  (C^;//rrt/ .-/5/V7;/).    ,    . 

96,8 

» 

» 

it 

Gortchakovo-Margellan  sect.  {Central  .Asian)     .    . 

5»3 

i       ^ 

July 

» 

Tikhoretsk-Tsaritsin  sect.  {Vladimir) 

334,8 

I 

Aug. 

» 

Moscow-Bryansk  sect.  {Moscoiv-Kieff-V^oronezh)  . 

235»3 

i 
» 

» 

» 

Kaluga  branch  sect.  ( Moscoiv-Kieff-Voronezh.)  .    . 

9.3 

1 

» 

» 

Branch  to  Zhizdra  (Moscow  -  Kieff  -  Voronezh.)  . 

6,0, 

1      » 

» 

» 

Branches  in  Mosco\v&  Bryansk  (il/o5c.-A7c^-/o/-o;/.) 

10,6 

31 

» 

)) 

Papasnaia-Nikitovka  sect.  {South- Eastern)  .... 

32»5 

'      I 

1 

Sept. 

» 

Okhotchefka-Kolpny  sect.  (3,083  f.)  {Moscoiv-Kieff- 
Voronesh.) 

37»i 

1 
1     ^^ 

)) 

)) 

Branch  between  Lvovo-Bryansk  &  Kief f- Voronezh 
lines  (3,383  f.),  (A/o5rozir- A /V^-^oro;/^^//.).    .    . 

2,7 

2 

Oct. 

» 

Krasnoslobodsk  -  Inzhavino    sect.  {Ryazan-Ural)  . 

25.9 

1      3 

» 

)) 

Savelino-Krasny  Kholm  sect.  {Mosc.-Wind.-Ryb.)  . 

20,5 

15 

» 

)) 

Potarantsy-Olita  sect.  {St.  Petersburg-Warsaw) .    . 

2,7, 

31 

» 

» 

Ryazan-Tumasect.  {'2,^e^{.){Moscow Subsid. Rly.  Co) 

56,31 

I 

Nov. 

» 

Perm-Kotlas  sect.  {Perm-Kotlas) 

537»6 ! 

27 

1 

;) 

)) 

Yurieff  -  Polsky  -  Teikovo  sect.  (Afoscoic-Yarosl.- 
Archan.) . 

5^o 

1 

27 

)) 

» 

Kolpakovo-Pervozvanovka  {.South-Kastern).  .    .    . 

22,5 

j      1 

I 

21 

Dec. 
Dec. 

» 
» 

Mushketovo-Dola  {Catherine) 

2I,a 
330,1 

1 

Tiflis-Kars  {Transcaucasia) 

Dankov-Sinolcnsk  sect.  {Ryazan-Lral) 

Total  for  1899:  British  miles.   . 

1 

3296,5 1 

1900. 

1 

I 

Jan. 

1900 

Petrovsk-Derbent  sect.  {Vladicavkaz) 

80,9 

I 

)) 

)) 

Nikolskoe-Grodekovo  sect.  {Ussuri,Siber.)  .... 

60,3 

19 

w 

» 

Zagorie-Paveletz  sect.  (RyazaU'Lralsk) 

146.5 

4 

Febr. 

» 

Libau-Hasenpot 

30.5 

17 

June 

>) 

Likhaia-Krivomuzginskaia  (.So /////- ^'//vsVrr//)      .    .    . 

198,2 

1 

)) 

Minor  lines 

26.5 
542.9 

Total  for  1900:  British  miles.    . 

COXSTRUCTION  OF  RAIL^VAYS  L\  tS^—i^oo 
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II.  SECOND  TRACK  CONSTRUCTED  ON  EXISTING  RAILWAYS. 


Opened  for  trafTjc. 


N 


M       E. 


Length 
(British 
miles). 


3 

May 

t8o8 

I 

July 

» 

20 

Sept. 

)) 

)) 

j> 

» 

4 

Oct. 

M 

15 

)> 

» 

15 

Nov. 

» 

19 

» 

)) 

» 

» 

)} 

» 

» 

» 

21 

» 

M 

» 

» 

» 

I 

Dec. 

)) 

» 

» 

)> 

8 

July 

1899 

15 

Aug. 

A 

31 

A 

» 

15 

Sept. 

» 

22 

Nov. 

/) 

21 

Dec. 

)) 

30 

)) 

>) 

» 

» 

)) 

» 

» 

» 

» 


20 

7 


» 


» 


Jan.     1900 
March 


» 


1898. 

British  miles. 

Kovel-Rozhistche    sect.  {Soutlt-Western)  .    .   . 

Nikitovka  -  JSe  18    Siding  sect.    {Kursk  -  Kharkojff 
Sebast.) 

Vergelefka-Almaznaia   sect.  {South- Eastern) 

Popasnaia-Lisitchansk  sect.    {South- Eastent)  . 

Almaznaia  -  Popasnaia  sect.  {South- Eastern)  . 

Archangel-Zalegostch  sect.  (South- Eastern)  . 

Leonidofka-Kanaiefka  sect.  {Syzran-Vyasma) 

Ilovaiskofi-Arnvrosyefka  sect.  {Catherine) .  .   . 

Uspenskaia-Zakadytchnoe   sect.    {Catherine)  . 

Koshkino-Martsevo  sect.  {Catherine) 

Puteprovod  Siding  —  conn,  with    Kursk  -  Khark.- 
Seb.  {Catherine) 

Khatsepetovka  -  Gosudareff-Balrak  {Catherine) 

Skuratovo  -  Tchern  sect.  {Moscow- Kursk)  .  . 

Otrada-Orel  sect.  {Moscow-Kursk) 

Total  for  1898:  British  miles.   . 

1899 

Uzlovaia  -  Tula  sect.  {Syzran-Vyazma) 

MikaTlofka-Zmiyefka  sect.  {MoscoW'Kursk)  .  .  . 
Popasnaia-Nikitovka  sect.  {South-Eastern)  .  .  .  . 
Zmiyefka-Alexandrofka  sect.  {Moscow- Kursk)  .  . 
Zolotukhino  -  Kursk  sect.  {Moscow- Kursk)  .  .  . 
Smolensk-Gnyezdovo-Kuprino  sect.  {Riga-Orel)  . 

Dvinsk-Yozefovo  sect.  {Riga-Orel) 

Baravukha  -  Adamovo  sect.  {Riga-Orel) 

Orel  {Riga-Orel) 

Snyezhet-Briansk  (Riga-Orel) 

Total  for  1899:  British  miles.   . 

1900. 

Leonidovka-Bolshaia  Sura  sect.  (Syzran  Vyazma) , 
T\x\2i 'Vvoiopo^oYo  (Syzran-Vyazpna) 

Total  for  1900:  British  miles.   . 


32,5 
6,0 

9»9 

26,5 

24.5 

8,6 
I5»9 

18,6 

6,6 

4io 

13,3 

7.3 

14,6 

16,6 

204,8 


31, a 

I7i9 

3i.a 
11,9 

24,5 
I3»9 
II»3 

6,0 
6,0 
6,0 

160,4 


13,3 

4^ 
I7»9 

14 
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RAILWAYS  BELONGING  TO  COMPANIES 

I.  RAILWAYS  IN  FULL  OPERATION 
July  I,  1900. 


Nos. 


N 


M 


M    i    1    e    a 


%    e. 


a) 

Length  of 
lines. 


b) 
Branches. 


c) 
ToUl. 


d) 

Double 
track  *. 


GENERAL. 


20 
21 
22 

23 

24 
25 


Warsaw- Vienna  (4,71  feet) 

Vladikavkaz 

Lodz  factory  railway  (4,71  feet)    .    .    . 

a)  Rybinsk-Pskoff 


26 

27 
^0—27 

28 
29 

30 
31 

32 


Moscow- Win- 
dau-Rybinsk 


Moscow-Kazan 


Moscow-Kieff- 
Voronczh 


Ryazan-Uralsk 


SouUi-Eastem 


b)  Novgorod  (3^/»  feet)     .    . 

c)  Tsarskofi  Selo  (6  feet)    . 

a)  Moscow-Ryazan    .... 

b)  Ryazan-Kazan 

a)  Moscow-Kieff-Voronezh . 

b)  Subsidiary  sections  (3,» 
feet) 

a)  Ryazan  -  Saratoflf  -  Smo- 
lehsk-Moscow-Kam3'sliin 

b)  Pokrof.-  Sloboda-  Uralsk 
(3,19  f) 


Total 


LOCAL. 

Irinovka 

Libau-Hazenpot  subsidiary  (3,89  feet)     .... 

Moscow   Co.    of   subsidiary  railways  (R5'azan- 
Tuma)  (2,46  feet)      


33 
34 

28-34 

20-34 

I— 19 

20—34 
36-38 


Orekhovo  subsidiary 

(a)  Berditcheff-Zhitomir.    . 
b)  Valk-Pernoff-Fellin  .    . 
(2,467  f.)                c)  Rudnitsa  Olviopol    .    . 
^    d)  Svcntsiani-Bcrezovetch 
St.  Petersburg-Sestroretsk  Coast  railway     .    . 
Starodub  subsidiary'  (3,29  feet)      


Total 


Grand  total  for  the  Companies 


Grand  total  for  State  &  Companies 


Brit,   miles 

305*6 
1-318,5 

462^) 

104,0 

16,6 

1.083,8 

896,3 

409,0 
1.8423 

435*5 
2.508,4 


Brit,  miles 


9399»6 


35»i 
30,5 

57»o 

25»a 

33.1 

I05'4 

121,3 

78^ 
20,5 
21,9 


528,9 


9.928,. 


31-305.7 


Not  including  the  railways    of  Finland. 


8,0 
0»7 

25»a 
27»a 

43,1 

19.2 

48,4 


183 


,0 


4,0 


2^) 


».o 


189,0 


509.3 


Brit,  miles 

305»6 
1.328,4 

470»o 

104,7 

16,6 
1.109,0 

9234 

410,3 

1.885*9 

454,7 
2.556,8 


9.582,6 


35.1 
30,5 

57,0 
25,2 

33'i 
105,4 

125,3 
78,9 
22,5 
21,9 


534,9 


10.117,5 


31.815,0 


Brit,  milesj 

192,9 
I»3 

6,0 

16,6 

124,6 
2924 

183,6 

194,2 


1.011,6 


1.011,6 


5-627,6 


*  These  lines  arc  included  in  column  c). 
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II.  SECTIONS  OPENED  FOR  TRAFFIC,    BUT  NOT  YET  IN  FULL  OPERATION. 

STATE  RAILWAYS. 

British 
miles. 
Vladislavofka-Kertch  {Kursk-Kharkoff-Sebastopol) 57^ 

Lysva-Lysva- Works  {Perm) 13,3 

BerdyaQsh-Satka  (Samara -Zlatoust) 14^ 

Ozeriany-Mizotch  {South-Western) 6^ 

Irkutsk-Lake-Baikal  (Tratts-Batkal) 40^ 

Mysovaia-Sretensk    (           »           ).   % 686,7 

Merv-Yolotan-Sary-yazy  {Central- Asian)      106,1 

Sary  -  yazy  -  Kushka          (            »            ) 89,5 

Total 1014^ 

RAILWAYS  BELONGING  TO  COMPANIES. 

Derbent-Baladjary  {Vladikavkaz) i43ja 

Tukkum-Windau  {Moscotu-Windau-Rybinsk) 69^ 

Bezkudnikovo-Tatianino  .{Moscow-Yaroslav- Archangel) 49,1 

Bezkudnikovo-Sortirovotchnaia  branch  {Moscow-Yaroslav-Archangel)   ,   .  5,3 

Berditcheff-Kalinofka  (/  Subsidiary  Railways  Co.) 45,7 

Kholonefskaia-Syemki   (          »                   »          »  ) 25^ 

Sventsiani-Ponevezh      (          »                   »          >  ) 90^ 

Tchetchelnik  siding-Tchetchelnik  township  (I  Subsidiary  Railways  Co.)  .   .  6^ 

Fellin-Reval  (/  Subsidiary  Railways  Co.) 93,5 

Novozybkovo  Subsidiary  Railzvays  Co 37^ 

Moscow                   J)                    »            » 15,2 

St-Petersburg-Sestroretsk  Coast  Railway 4,0 

Total       585~ 

Grand   total.   .    .    .1.599,7 

Summary   of   p.p.  446  —  448. 

State  Railways.  British  miles. 

I.  Railways  in  full  operation 21.697,5 

II.  Sections  opened  for  traffic,  but  not  yet  in  full  operation  .    .  1.014,2 

Total  for  State  Railways.  .         22.711,7 

Railways  of  Joint  Stock  Companies. 

I.  Railways  in  full  operation 10.117,5 

II.  Sections  opened  for  traffic,  but  not  yet  in  full  operation    .   .  585.5 

Total  for  Railways  of  Joint  Stock  Companies.  10.703,0 

Grand  total  ....         33  414j  ''^^ 


*  Not*  including  the  railways  of  Finland. 


RAILIVAYS  UNDER  CONSTRUCTION 
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III.  RAILWAYS  UNDER  CONSTRUCTION. 

STATE   RAILWAYS. 

British 
miles. 

Krivoy-rog-Nikolafifka  (Caf/ien'ne) • 19^ 

Shirokoff   Branch          (        »        ) 3,3 

Borzhom-Daby-Tsagrevi-Bakuriany  (Trans-Caucasian) 22,5 

Tchiatury-Darkveti  (Trans-Caucasian) 4,0 

Akmanai  branch  (Kursk-Kharkoff-SebastopoJ) 3,3 

Briansk  Works  branch  (Kursk-Kharkoff-Sebastopol) 6,6 

Kertch  Fortress  branch  (      »            »                »          ) 9,3 

Vohchansk-Kupiansk        (       »            »                »          ) 69^ 

Branch  between  Gorlofka  &  Mines  (Kursk-KharkoJ^-Sebastopol)  ....  4^ 

Alexandrofka-Zinovievo  (Moscoiv-Kursk) 34,5 

Satka-Bakalsk  Mines  (Samara-Zlatoust) 17,2 

Branch  between  «246  verstn  &  Anzhersky  Mines  (Central  Siberian)  .    .  2^ 

Pyatikhatka-Koristofka  (Kharkoff-Nicolaiff) 45,1 

Constantinograd-Lozovaia  (           »                ) 59,7 

Signaefka-Lebedinsk  Works  (South-Western) 8.6 

Vitebsk-Zhlobin  (Vitebsk-Zhlobin) 174,3 

Kieff-Kovel  (Kieff-Kovel) 276,4 

Alexandropol-Ulukhany  (Alexandropol-Erivan) 85,5 

Ulukhany-Erivan                (                  »                  )..... 8^> 

Kaidalovo-Nagadan  (Trans-Baikal) 214^ 

Mysovaia-Pereyemnaia  (Circum-Baikal) 31,2 

Grodekovo-Chinese  frontier  (Ussuri) 9.9 

Total 1110,3 

RAILWAYS  BELONGING  TO  COMPANIES. 

Belgorod-Sumy  (Delgorod-Sumy) 92,8 

Kavkazskaia-Ekaterinodar  {Vladikavkas) 84,2 

Moscow-Velikiye-Luki  Kreutzburg  {Mo  scow-Wind  an- Rybinsk) 5091 

Dno-Sokolniki  (Moscow-Windau-Rybinsk) 106.1 

Kaluga — J^  I  Siding  (Moscoiv-Kieff-Voronezh) 8,0 

Kieff-Poltava                (                    »                     ) 210,8 

Simbirsk  -  r.  Volga  (Moscow-Kazan) , 6,6 

Timiryazevo-Arzamas  (          »            ) ii4»o 

Zemetchino-Kustarefka  (        »            )    .    .    . 62,3 

Moscow-Bezkudnikovo  (Moscow-Yaroslav- Archangel) 6,6 

Tatianino-Savelovo        (        »                »              »          ) 25,2 

Moscow-Zagori(3  (  Ryazan  -  L  ral ) 9^ 

Kashira  branch     (            »            ) 1,3 

Kashira-V^eneff      (            ^)            ) 40,4 

Uralsk-r.  Ural        (            »            ) 4,6 

Khatsepetovka-Zverevo,  to  Likhaia  st.          (South- Eastern) 10,6 

Krestnaia-Bukofsky  &  Khrustalinsky  Mines  (             »            ) 17,9 


RAILWAYS  TO  BE  BUILT  45 1 

British 
miles. 

Kursk-Seim  bridge  {Moscow-Kieff-Voronesh) 6,0 

Porokhoviye-Koltushi  {Irinovka  railway) 6,0 

Tula-Li khvin  {Moscow  Subsidiary  Railway  Co) 68,9 

Dno-Tsarsko6  Selo  {Moscow-Windaii-Rybinsk) 138,5 

Sokolniki- Vitebsk      (                      »                     ) 90,8 

Kreutzburg-Tukkum(                     »                     ) 106,1 

Arzamas-Nizhni  Novgorod  (Mo scow- Kazan) 8o.a 

Warsaw-Kalish-Prussian  frontier  (Warsaiv-Vienna) 165,7 

Rzhistchevo  Subsidiary  Raikvays  Co ii9»3 

Urban  &  Subsidiary  Railways  Co  (Russia) 28,5 

Druskeniki  Subsidiary  Railway  Co 11,3 

Suburban  Real  Estate  &  Roads  Co 18,6 

First  Subsidiary  Railways  Co 124^ 

St.  Petersburg-Sestroretsk  Coast  Railway  Co 3,3 

Russian  Road,  Subsidiary  Railway  &  Water  Communication  Co,       .    .  51,0 

Tomashefsky  Railway  Co 119,3 

Yalta  -  Baktchisarai      Subsidiary  Railway  Co 45,1 

Kakhetia                                  »                  »          » 112,7 

Warsaw  «Yablonna-Vaver »                  »          »        4,0 

Gerby-Tchenstokhovo          »                  »          » 17,9 

Private  proprietors 169,0 

2I,a 

Total.       .       .   .    i.557k> 
Grand  total 2.025,7 


SUMMARY  OF  P.  P.  446—451. 

State  Railways.  ^  . .  ,     ., 

•^  British  miles. 

I.  Railways  in  full  operation. 21.697,5 

II.  Sections  opened  for  traffic,  but  not  yet  in  full  operation  1.014,2 

III.  Railwaj^s  under  construction 1.110,3 

IV.  Railways  authorized  to  be  built 468,7 

Total  for  State  Railways 24.290,7 

Railways  of  Joint  Stock  Companies. 

I.  Railways  in  full  operation 10.117,5 

II.  Sections  opened  for  traffic,  but  not  yet  in  full  operation.  585,5 

III.  Railways  under  construction 3-394»4 

IV.  Railways  authorized  to  be  built i-557»o 

Total  for  Railways  of  Joint  Stock  Companies I5'654)4 


Grand  total 39945,1 


•1: 
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RUSSIAN  RAILWAYS  IN  EUROPE 


TONS     FREIGHT     MOVED     ONE     MILE 


(in  millions). 


Years. 


Princi- 
pal 
crops. 


Salt. 


Coal. 


Naphtha 


Buildine- 

materials 

(Wood 

only). 


Wood 
fuel. 


All 

other 

freight. 


Grand 
total.* 


Million  tons  freight  moved  one  mile  (in  slow  trains  only). 


1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
189T 
1892 

1893 
1894 

1895 
1896 

1897 


1453 
1.742 

2.052 

2.063 

1.988 

1.518 

2.201 

2.757 
2.148 

2.105 

2.351 
2.041 

2.266 

2.917 

3.153 
3398 
3249 


160 
182 
246 
246 
278 
310 
321 
321 

363 
342 
374 

374 
299 

321 

342 

363 

363 


492 

545 
620 

620 

684 

716 

769 

802 

972 
876 

940 

I. Ill 

1. 197 

1.411 

1.432 
1.560 
1.902 


107 

150 
278 

299 

374 

417 

577 

695 
866 

887 

951 

951 

1.154 
1. 165 

1.282 

1. 42 1 

1550 


182 
192 
182 
182 
203 
214 
256 
267 
310 
310 
278 
299 

331 

374 
470 

556 
727 


182 
182 
214 
214 
203 
192 
192 
203 
192 

171 
160 

182 

214 

235 

235 
224 

278 


2.105 
2.201 
2.340 
2.340 
2.340 

2.447 
2.875 
3185 
3.302 

3452 
3516 

3879 


4.681 

5194 
5932 

5964 
6.070 

5.814 
7.191 

8.230  ; 

8.153 

8.143 
8.570 

8.837 


4.243  .    9.704 

4.745  1 1. 168 

5.055  .  11.969 

5.707  j  13.229 

6.604  14.673 


'•  E.Kclusive  of  freight  carried  for  the  use  of  the  railways  themselves. 


RAILWAYS 

ECEIPTS  IN  1898  &  1889. 

British  measures. 


pyHAT  MIGHT  BE  THE  OUTPUT  OF  IRON  IN  THE  URALS?  46 1 

Of  the  12  Government  works,  only  7  have  the  use  of  a  railway,  and  of  the 
83  private  works — only  12.  Some  works,  like  the  Tagil  and  Bogoslofsky,  have 
built  66 — 100  miles  for  their  own  use,  at  a  great  expenditure  of  capital  which 
should  have  been  laid  out  on  the  production  of  iron.  Others  have  built  narrow- 
gauge  railways.  This  shows  how  much  railways  are  needed.  If  private  owners 
find  it  pays  to  construct  railways,  surely  Government  or  companies  will  be  no 
losers.  As  the  Bogoslofsk  Company  has  built  more  than  66  miles  of  railway  for 
an  annual  output  of  48.000  tons  of  pig  iron,  and  the  Demidoffs  the  same  length 
of  line  for  64.000  tons  per  annum,  it  may  freely  be  reckoned,  that  on  every 
500  —  750  tons  of  annual  output  of  pig  iron,  one  mile  of  railway  specially 
devoted  to  iron  mining  and  works  may  be  built  profitably. 

As  the  Urals  yield  over  645.000  tons  of  pig  iron  a  year  (and  can  give 
5  times  as  much),  then  for  every  i. 000.000  tons  of  pig  iron  at  least  2.000  miles 
of  special  railways  will  be  required,  over  and  above  the  existing  lines  (823  miles 
only),  which  are  quite  inadequate,  especially  as,  with  the  exception  of  the  Tche- 
liabinsk  line,  the  railway  passes  Government  works  only. 

Moreover,  from  1878  (when  the  Perm-Ekaterinburg  line  was  opened)  to 
1896  (opening  of  Ekaterinburg-Tcheliabinsk)  the  Ural  line  gave  no  outlet  west- 
ward, except  by  the  river  Kama,  i.  e.,  only  in  summer.  With  such  means  of 
communication,  what  progress  can  be  expected  in  the  iron  industry? 

n.  WHAT  MIGHT  BE  THE  OUTPUT  OF  IRON  IN  THE  URALS? 

With  regard  to  the  second  point— the  greatest  possible  output  of  iron  in 
the  Urals,  the  following  figures  are  given  in  the  report. 

Of  the  numerous  mines,  the  richest  are:  i)  the  Komaroff  mine,  containing 
1.600.000.000  tons  of  50%  brown  hematite. 

2)  The  Magnitnaia  Gora,  which  has  not  been  explored  yet,  but  is  uni- 
versally acknowledged  to  be  the  largest  mass  of  magnetite  ever  seen.  The 
amount  of  ore   it  contains   must  be  reckoned  as  several  millions  of  tons. 

3)  Not  to  mention  other  rich  mines  in  the  Southern  Urals,  there  are  the 
Bakali  mines,  which  have  been  explored  in  the  portions  belonging  to  Govern- 
ment, and  shown  to  contain  about  5  million  tons  of  ore,  and  in  the  lots  belonging 
to  the  Simsky  Works  there  are  16.000.000  tons,  while  in  the  Elnitchi  mines 
(near  Bakali)  about  i  million  tons  have  been  discovered,  so  that  it  may  be 
freely  taken  that  this  group  of  mines  lying  to  the  south  of  the  Tcheliabinsk- 
Uffa  branch  of  the  Great  Siberian  Railway  yields  2.400.000.000  tons. 

To  the  north  of  this  railway  line,  there  are:  the  Visokaia  Gora^  Mount 
Blagodat  and  Sinarsky  mines.  The  first  of  these  contains  about  16.000.000  tons, 
the  second  showed  6.400.000  tons  at  the  first  exploration,  and  then  13.000.000 
tons  were  discovered.  Of  the  last  mine,  nothing  definite  can  be  said,  as  it 
abounds  in  pockets,  which  sometimes  come  to  an  abrupt  termination,  as  happens 
in  many  other  parts  of  the  Urals,  especially  in  the  North,  in  the  Bogoslovsk 
and  Kutim  districts,  where  there  are  thousands  of  tons  of  iron  ore,  though  no  one 
can  vouch  for  there  being  millions. 

Therefore,  let  us  limit  ourselves  to  2.400.000.000  tons,  in  round  numbers. 
Dividing  this  by  a  hundred  years,  we  get  24  million  tons  of  ore  per  annum, 
or  at  least  ten  million  tons  of  pig  iron  a  year.  This  amount  of  ore  can  hardly 
be  worked  even  with  additional  coal  from  the  Ekibaz-tuza  and  Sudjenka  mines, 
so  that  it  would  be  nearer  the  truth  to  reckon  5.000.000  tons  a  year,  at  which 
rate  the  ore  will  last  200  years. 
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CAN  IRON  BECOME  CHEAPER  IN  THE  URALS?  463 

profits  on  large   quantities.   At  present,  prices  are  artificially   high,   as  will  be 
seen  from  the  following  example: 

The  Government— or  the  Mining  Department  rather— leased  plot  No  2, 
on  Little  Blagodat  to  Count  Stroganoff  at  5  s.  10  d.  per  ton  of  ore  raised.  Counting 
3  s.  5  d.  for  working  and  carting,  this  brings  it  up  to  9  s.  3  d.  per  ton  at  the 
mine.  What  must  it  cost  after  calcination  and  transport  to  the  works?  Compe- 
tition would  bring  down  such  high  prices,  when  railways  allow  of  ore  being 
brought  to  the  works  from  all  the  rich  mines,  like  the  Komaroff,  Magnitnaia, 
-etc.,  and  when  Government  itself,  which  in  some  cases  takes  only  8  d.  per 
ton  for  the  right  of  working,  takes  measures  to  lower  the  price  of  ore  in  the 
Urals,  at  least  in  the  numerous  mines  on  State  property.  Even  taking  the  ave- 
rage rent  at  i  s.  4  d.  for  ore,  and  2  s.  ^%  d.,  for  working,  and  transport  for 
133  miles  by  rail  likewise  at  2  s.  7^  d.,  still  the  highest  average  price  per  ton 
of  good  ore  (say  60%)  cannot  exceed  6  s.  7  d. — an  average  price  below  that  in 
any  part  of  Western  Europe.  It  is  therefore  evident,  that  the  Urals  will  have 
the  advantage  of  Europe  in  the  matter  of  ore.  This  is  the  chief  and  fundamen- 
tal advantage.  This  is  fully  understood  everywhere,  except  perhaps  in  Russia, 
where  it  is  considered  quite  impossible  to  compete  with  England  in  the  pro- 
duction of  iron. 

With  regard  to  fuel,  the  Urals  will  certainly  not  be  in  less  favourable 
•conditions  than  Europe,  if  one  compares  average  prices,  and  not  merely  those 
of  specially  favoured  spots. 

In  England,  the  average  price  of  coal  exported  is  9  s.  a  ton  *. 

Even  taking  70  per  cent,  to  be  coke  and  3  s.  4  d.  for  turning  the  coal  into 
•coke,  we  find  that  English  coke  costs  about  17  s.  a  ton  (or  even  dearer).  The 
average  price  of  coke  fit  for  the  blast-furnaces  of  Western  Europe  is  even  a 
little  higher,  viz.,  at  least  18  s.  4  d.  a  ton,  the  average  price  being  19  s.  8  d. 
Now,  for  this  price,  or  less,  good  charcoal  is  to  be  had  even  now  in  the  Urals, 
^ven  reckoning  in  the  cost  of  the  rent  of  forest  land  and  guarding  it  (about 
77s  d.  per  100  cubic  feet  of  wood  or  2  s.  3  d.  per  ton  of  charcoal). 

Without  this  rent  *♦,  charcoal  costs  the  works  about  from  10  s.  to  16  s. 
per  ton,  say  13  s.  on  an  average,  and  including  the  rent — about  2  s.  3  d. — certainly 
not  more  on  an  average  than  18  s.  4  d.,  delivered  at  the  works.  In  some  places, 
a  ton  of  charcoal  costs  only  13  s.,  and  as  far  as  is  known,  nowhere  does  it 
exceed  f  1.3.7.  Therefore,  at  the  present  day,  even  with  horse  transport,  char- 
coal is  no  dearer  in  the  Urals  than  coke  in  Western  Europe,  and  the  average 
price  per  ton  will  not  be  more  than  17 — 17J4  s. 

In  order  to  define  clearly  and  fully  the  lowest  price  that  pig  iron  may 
reach  in  the  Urals,  it  may  be  necessary  to  begin  with  the  United  States,  not 
only  because  they  have  outstripped  Great  Britain  in  the  production  of  pig  iron 
(see  p.  439),  but  likewise  because  pig  iron  is  cheap  there  now  (93  dollars  a 
ton  in  Philadelphia  in  1897).  ^^  ^^  ^^^  ^^e  Eleventh  Census  report  (1890),  we 
shall  find,  that  in  1889  (i.  e.  8  years  before  1897)  ^^^  production  of  pig  iron  was 
6.700.000  tons  at  the  price  of  15,8  dollars  the  ton  (in  Philadelphia),  in  1880  the 
output  was  3.400.000  tons,  at  26,4  dollars  the  ton.  Thus  the  production  had  in- 
creased rapidly,  while  prices  had  likewise  fallen  rapidly.  The  same  may  be 
expected  in  Russia,  as  it  is  only  natural.    The    amount    of  ore  used  in  the  pro- 


*  "la  1897  37,1  million  tons  were  exported  at  16,7  million  f.»— But,  from  1893  to  1898,  the  ave- 
rage price  at  the  pit's  mouth  was  never  over  7  s.— See  Coal  Tahlra,  p.  x\.  Ed. 

*'*  Reckoning:  only:  cutting,  transport  to  kilns,  delivery  at  works  and  turning  into  charcoal. 
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ries,  the  floor-level  of  which  is  above  that  of  the  surrounding   country,  so  that 
the  ore  is  carted  down,  not  up. 

Mount  Blagodat  produces  about  60.000  tons  of  ore  annually,  and  employs 
about  600  men. 

All  the  ore  is  calcined  in  big  rectangular  piles,  containing  about  10.000 
tons  of  ore.  When  brown  ore  is  being  calcined,  a  bed  of  cordwood  about  4  feet 
6  inches  deep  is  laid  down,  and  upon  this  the  ore  is  piled  to  a  depth  of  about 
19  feet;  for  spathic  ore,  the  proportion  of  ore  to  fuel  is  about  3  to  i.  These 
piles  will  burn  for  about  one  month. 

All  the  ore  is  transported  to  the  railway  during  the  winter  time  by  means 
of  sleds  drawn  by  one  horse.  Each  sled  will  carry  10  to  15  cwts.  of  ore,  and 
makes  five  trips  per  week;  some  400  horses  are  thus  employed. 

As  to  what  the  future  of  this  iron-producing  region  will  be,  it  is  difficult 
to  draw  any  very  certain  conclusion.  Hitherto  experience  in  every 
part  of  the  world  has  shown  that  charcoal  iron  cannot 
in  the  long  run  compete  against  iron  made  with  mineral 
fuel,  and  that  the  proper  site  for  ironworks  is  on  the 
fuel-producing  coal-fields,  and  not  at  the  mines  yielding  the  ore. 
In  the  case  of  the  Urals,  there  are,  however  a  few  considerations  to  be  taken 
into  account  that  cannot  be  paralleled  elsewhere. 

In  the  first  place,  a  good  many  of  the  works  belong  to  the  State,  which 
will  keep  them  up  for  the  sake  of  the  high  quality  of  their  products,  the  latter 
being  required  for  military  purposes,  in  which  cost  is  a  subordinate  conside- 
ration. Then,  again,  the  principle  of  conservation  of  the  forests,  now  being 
applied  in  the  Urals,  has  not,  so  far  as  the  writer  knows,  been  tried  in  similar 
cases  elsewhere,  and  in  other  countries  the  forests  have  receded  so  fast  from 
the  furnaces  as  to  cause,  on  this  account  alone,  the  extinction  of  the  latter. 

The  Urals  will,  for  many  years  to  come,  be  able  to  supply  the  extensive 
regions  of  Siberia  with  charcoal  iron  cheaper  than  iron  made  with  mineral  fuel 
can  be  imported;  as  communications  improve,  however,  this  advantage  will 
constantly  diminish.  On  the  other  hand,  much  of  the  internal  traffic  of  Russia  is 
carried  by  the  Volga  and  its  affluents;  a  considerable  portion  of  the  iron  re- 
gion of  the  Urals  is  drained  by  the  rivers  Chusovaia  and  Bielaia,  as  well  as  by 
the  Kama,  into  which  the  two  former  flow,  and  all  these  rivers  are  navigable. 

Hence  the  iron  produced  in  this  section  of  the  Urals  has.  only  to  be 
carried  down  stream,  whilst  that  of  its  chief  competitor,  the  Donetz  basin,  has 
to  be  transported  up  stream.  Moreover,  the  Urals  have  the  advantage  of  rela- 
tive nearness  and  water  communication  to  Nizhni-Novgorod,  the  great  central 
mart  of  Russia,  as  long  as  this  locality  retains  its  commercial  supremacy — which 
shows,  however,  already  some  signs  of  declining  —  the  Urals  can  send  iron  to 
it  more  readily  than  any  other  iron-producing  region.  It  would  seem,  therefore, 
that  the  iron  industry  is  likely  to  survive  many  years  yet  in  the  Urals,  although 
this  district  is  fast  losing,  if  it  has  not  indeed  already  lost,  the  premier  position 
which  it  once  held  amongst  the  iron-producers  of  the  Russian  Empire.w  * 


•  From  time  to  time,  we  shall  allow  ourselves,  as  in  this  case,  to  quote  extracts  from  works 
published  in  Great  Britain  or  the  United  States,  when  we  consider  that  these  works  treat  the  question 
more  cautiousl}'  than  do  the  Russians  whose  opinions  arc  brought  forward  in  this  journal.  Editor. 
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See  p.  5xa,  at  the  top. 

STATUTES  OF  THE 

JOINT  STOCK  COMPANY  «FORCE  AND  LIGHT*. 
OBJECTS  FOR  WHICH  THE  COMPANY  IS  FOUNDED;  ITS  RIGHTS  AND  DUTIES. 

§  I.  The  Joint  Stock  Company,  under  the  name  of  «The  Force  and 
Light  Co»,  is  established  with  the  object  of  organizing  and  working,  in  Warsaw 
and  other  places  of  the  Empire,  electric  tramways  and  central  electric  stations, 
as  likewise  all  enterprises  based  on  the  application  of  electricity  and  in  general 
of  all  forces  capable  of  producing  mechanical,  luminous,  thermal  and  chemical 
energy. 

The  Company  is  authorized  to  enter  into  agreement  with  public  bodies, 
government  and  private  institutions  and  persons  and  to  undertake  on  its  own 
account  or  in  any  of  the  forms  of  subcontract,  lease  and  administration: 

a)  the  erection  and  working  of  central  stations,  for  the  distribution  of 
energy,  and  of  gas-works,  the  transmission  of  energy,  the  laying  down  of  elec- 
tricity, gas,  steam  etc.  for  all  kinds  of  purposes; 

b)  the  construction  and  working  of  motors,  and  of  urban,  suburban  and 
interurban  railways  and  feeding-lines  with  every  kind  of  tractive  power;  with 
the  special  permission  on  each  occasion  of  the  Government  and  upon  con- 
ditions to  be  sanctioned  by  it; 

c)  the  acquisition  and  working  of  patents  issued  for  all  kinds  of  inventions 
in  the  region  of  the  phenomena  embraced  by  the  activity  of  the  Company. 

Note  I.  Promoters  of  the  Company:  Lucian  Antonovich  Wrot- 
nowski,  hereditary  noble,  Prince  Michael  Lucianovich  Woronecki,  Prince 
Severin  Vladimirovich  Sviatopolk-Chetvertinski,  Prince  Matthew  MatveC- 
vich  Radziwill,  Count  Adam  Stanislavovich  Zamoiski,  Master  of  Ceremonies 
to  the  Imperial  Court,  Julius  Yulievich  Herman  and  Francis  Stanislavovich 
Gurski,  hereditary  nobles,  Vladislav  Nikolaevich  Kislianski,  engineer  of 
ways  of  communication,  Emerik  Emerikovich  Mankowski  and  Charles 
Fedorovich  Siemens,  hereditary  nobles,  and  Joseph  FadeCvich  Kowalski, 
Austrian  subject. 

Note  2.  The  transfer,  prior  to  the  formation  of  the  Company,  by 
the  promoters  to  other  persons  of  their  rights  and  duties  in  respect  of 
the  Company,  the  addition  of  new  promoters  and  the  exclusion  of  any 
one  of  the  promoters,  is  allowed  not  otherwise  than  upon  obtaining  the 
authorization  therefor,  in  each  case,  of  the  Minister  of  Finance. 

§  2.  The  Company  is  empowered,  while  observing  the  existing  laws, 
decisions  and  rights  of  private  persons,  to  acquire,  organize  and  take  on  lease 
industrial  and  commercial  concerns  corresponding  to  the  object  of  the  foundation 
of  the  Company,  and  to  open  branches,  and  to  acquire  the  movable  and 
immovable  property  necessary  therefor. 

Note  I.  The  acquisition  by  the  Company,  as  freehold  or  for  terms 
and  the  usufruct  of  immovable  estate  in  localities  situated:  a)  without 
the  ports  and  other  urban  settlements,  in  the  provinces  named  in  the 
Imperial  Ukaz  of  the  14  March,  1887,  and  b)  without  the  towns  and 
hamlets,  in  the  provinces  lying  in  the  general  pale  of  Jewish  settle- 
ment,—is  not  authorized. — (See  pp.  515 — 516). 
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ing;  k)  the  execution  of  the  legal  deeds  for  the  acquisition  and  disposal  of 
immovable  property;  and  1)  the  calling  of  general  meetings  of  shareholders  and 
in  general  the  management  and  control  of  all  affairs,  without  exception,  concern- 
ing the  Company,  within  the  limits  established  by  general  meeting.  The  parti- 
culars of  the  order  of  proceedings  of  the  board,  the  limits  of  its  rights  and  du- 
ties are  determined  by  instructions  subject  to  confirmation  and  amendment  by 
the  general  meeting  of  shareholders. 

§  31.  For  the  immediate  management  of  the  affairs  of  the  Company,  the 
board,  with  the  assent  of  the  general  meeting,  may  elect  from  its  body  or  from 
outsiders,  one  or  several  managing  directors,  appointing  them  remuneration  at 
the  discretion  of  the  general  meeting  of  shareholders.  Each  of  the  managing 
directors,  if  he  is  one  of  the  members  of  the  board,  must  present,  over  and 
above  the  forty  shares  assigned  in  §  25,  not  less  than  twenty  more  shares, 
which  are  kept  in  the  manner  indicated  in  the  same  paragraph.  The  board 
furnishes  the  managing  directors  with  instructions,  subject  to  confirmation  and 
amendment  by  the  general  meeting  of  shareholders.  The  managing  directors 
summon  the  board  in  respect  of  all  those  matters  whose  decision  is  not  left'  to 
them  by  the  instructions.  If  the  managing  directors  shall  not  be  appointed  out 
of  the  body  of  the  board,  the  sphere  of  their  rights  and  duties  as  also  the 
amount  of  the  security  deposited  by  them  are  determined  by  special  con- 
tracts. Such  managing  directors  attend  at  the  meetings  of  the  board  with  the 
right  to  only  a  consultative  voice. 

§  32.  The  board  carries  out  the  expenditure  according  to  the  estimates 
annually  passed  by  the  general  meeting  of  shareholders.  The  general  meeting 
has  the  right  to  determine  what  amount  the  board  may  expend  over  and  above 
that  appointed  in  the  estimate  in  cases  not  allowing  of  delay,  with  liability  to 
the  general  meeting  of  shareholders  for  the  necessity  and  consequences  of  this 
expenditure;  each  such  case  of  expenditure  must  be  brought  for  consideration 
before  the  next  following  general  meeting. 

§  33.  Sums  received  by  the  board,  not  intended  for  immediate  expendi- 
ture, are  paid  by  the  board  into  one  of  the  credit  institutions  in  the  name  of 
the  Company,  and  the  securities  and  in  general  all  documents  received  on  these 
sums  are  kept  at  the  registered  office.  ^ 

§  34.  All  the  correspondence  in  regard  to  the  affairs  of  the  Company  is 
conducted  in  the  name  of  the  board,  signed  by  the  managing  director  or  one 
of  the  directors,  while  the  same  may  be  replaced  by  persons  empowered  for 
the  purpose  by  a  special  power  from  the  board.  In  precisely  the  same  manner 
are  to  be  signed  cheques  on  account  current. 

§  35.  Bills,  powers  of  attorney,  contracts,  agreements,  purchase  deeds  and 
other  documents,  as  likewise  demands  for  the  payment  of  moneys  belonging  to 
the  Company  out  of  credit  institutions,  must  be  signed  by  the  managing  director 
and  one  of  the  members  of  the  board,  under  the  seal  of  the  Company.  To 
receive  from  the  post  sums  of  money,  parcels  and  documents,  the  signature 
of  the  managing  director  is  sufficient  or  that  of  a  person  authorized  for  the 
purpose  by  a  special  power  of  attorney  from  the  board,  under  the  seal  of  the 
Company. 

Xofe  I.    The    whole  of  the  correspondence  on  the  business  of   the 
Company,    all  communications  in  respect  of  the  same  and  the  keeping  of 
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additional  call  on  the  shares  is  converted  to  the  completion  of  the  share 
capital  and  the  balance  is  handed  to  the  former  holder  of  the  destroyed 
shares. 

§  67.  In  case  of  the  closing  of  the  operations  of  the  Company,  the  general 
meeting  of  shareholders  elects  from  its  body  not  less  than  three  persons  to 
form  the  winding-up  commission  and  determines  the  mode  of  winding-up  the 
business  of  the  Company.  This  commission  takes  over  the  affairs  from  the  board. 
The  liquidators  summon,  by  notice  and  advertisement,  the  creditors  of  the  Com- 
pany, take  measures  for  their  complete  satisfaction,  effect  the  realization  of  the 
property  of  the  Company  and  enter  into  agreements  and  settlements  out  of 
court  with  third  parties,  on  the  basis  and  within  the  limits  indicated  by  the 
general  meeting.  The  sums  going  to  the  satisfaction  of  creditors  as  likewise  those 
necessary  for  securing  the  full  satisfaction  of  disputed  claims,  are  deposited  by 
the  liquidators,  on  behalf  of  the  creditors,  in  the  State  Bank  or  its  branches; 
until  that  time  no  measures  may  be  taken  for  the  satisfaction  of  the  sharehold- 
ers in  proportion  to  the  means  remaining  at  the  disposal  of  the  Company.  The 
liquidators  present  reports  on  their  proceedings  to  the  general  meeting  at  dates 
appointed  by  the  meeting,  and  independently  of  this,  upon  the  completion  of 
the  winding-up,  present  a  general  report.  If,  on  the  completion  of  the  winding- 
up,  all  the  sums  payable  shall  not  have  been  directed  to  their  destination,  on 
account  of  the  non-appearance  of  the  persons  to  whom  they  are  due,  the  general 
meeting  decides  where  these  sums  are  to  be  placed  for  safe  keeping,  until 
such  time  as  they  shall  be  paid,  and,  how  they  are  to  be  disposed  of  on  the 
expiration  of  the  term  of  prescription  in  case  of  the  non-appearance  of  the 
owner. 

§  68.  Notice  both  of  the  commencement  and  of  the  termination  of  the 
winding-up,  with  explanation  of  the  arrangements  made,  is  given  in  the  first 
case — by  the  board,  and  in  the  second— by  the  liquidators,  to  the  Minister  of 
Finance,  and  also  dife  publication  is  made  for  the  information  of  shareholders 
and  all  persons  concerned  in  the  affairs  of  the  Company. 

§  69.  In  cases  not  foreseen  by  these  statutes,  the  Company  is  guided  by 
the  rules  instituted  for  joint  stock  companies,*  as  likewise  by  the  general  laws 
both  now  in  force  and  such  as  shall  be  subsequently  promulgated. 

See  page  512,  the  first  four  lines. 


•  Sec  p.  250,  1.  9  and  following,  and  p.  2-1, 
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LABOUR    LEGISLATION 

IN  RUSSIA. 
Compiled  from  official,  semi-official  and  other  publications.  * 

In  speakinj<  of  the  labour  question  in  Russia,  it  must  first  of  all  be  borne 
it\  mind  that  the  emancipation  of  the  serfs  took  place  only  39  years  ago,  and  that 
the  system  of  levying  Land  Redemption  and  other  direct  taxes,  imperial  as  y\'e\\ 
as  local,  has  been  an  unsurmountable  obstacle  to  the  formation  of  a  special 
class  of  workmen  {sec  end  of  p.  303  and  p.  304).  The  great  majority  of  Russian 
operatives  come  from  the  agricultural  class,  and  can  seldom  break  off  all 
connection  with  their  native  village.  Many  are  factor}^  hands  only  during  the 
winter  months,  returning  to  their  villages  and  resuming  their  agricultural 
occupations  in  spring.  It  is  not  uncommon  for  them  to  change  from  one  kind  of 
factory  to  another,  so  that  they  do  not  form  a  separate  caste,  and  trade  unions 
are  unknown  among  Russian  operatives. 

In  the  opinion  of  some  who  have  studied  the  question,  the  Russian  Govern- 
ment began  its  labour  legislation  earlier  than  any  other  country.  In  confirmation  of 
this,  they  quote  a  series  of  legislative  measures.  As  early  as  1719  an  Imperial 
Decree  was  issued,  recognizing  the  necessity  of  labour  inspection  (which  did  not 
take  plac  e  in  England  till  1833).  ^^"  Imperial  Order  was  given  in  1723,  to  the 
effect  that  workmen  were  to  be  paid  in  full,  and  not  ill-treated;  in  1763  mea- 
sures were  passed  to  prevent  overworking  and  to  restrict  the  employment  of 
labourers  in  factories  to  the  detriment  of  agriculture.  The  following  year  (1764) 
the  hours  of  labour  in  factories  and  works  were  restricted  to  twelve  in  the 
twenty-four;  a  law  of  1785  limited  the  working  day  for  trades  to  10  hours. 
Ten  hours,  as  a  rule,  exist  in  the  works  of  the  Ministry  of  War**.  In  1803a  law 
was  passed,  prohibiting  the  employment  in  factories  and  works  of  children 
under  10  and  adults  over  50.  The  beginning  of  the  XIX  century  witnessed  the 
introduction  of  obligatory  Sunday  rest,  etc.  etc. 

It  is  obvious  that  the  opinion  quoted  above  is  founded  on  a  misconception. 
If  labour  leju^islatiou  be  taken  in  the  universal  acixptation  of  the  term,  x'/c,  the 
intervention  of  the  state  into  the  relations  between  employers  and  employees, 
then  Russia  of  the  XMII  and  the  beginning  of  the  XIX  century  has  not  given 
a  single  line  on  that  >ubject.  The  subject  of  labour  legislation  is  labour  bv 
//7r/;//'// —  that  is  to  say,  labour  by  persons  supposed  to  have,  either  personallv 
or  throuiih  their  parents  and  guardians,  uthe  primary  right  to  choose  whether 
they  will  labour  or  not,  and  to  choose  the  terms  on  which  they  will  consent 
to  labour,  if  labour  be  their  choice)). 

Now,  if  one  takes  account  of  shop  regulations  and  methods  of  supervision 
issued  by  the  State  as  owner  of  millions  of  slave  liands,  in  order  to  utilize 
most  rationally  this  gratuitous  working  power  at  its  disposal,  then  Labour  Legis- 
lation and  Inspection  may  be  said  to  have  begun  in  hoary  antiquity,  at  least 
with  the  building  of  the  Pyramid^. 

*  Soriu-  of  tin-  st>nii-«tlfitial  publications  sliouM  l>c  ticatnl  with  cauliou.  l-'or  iii^tanco.  in  the 
/;/'//^s7;•//•^  nf  /\'//.s.s/m.  X'oI.  Ill,  Mmtiifiirtiiris  ami  Trndt  ,  on  p.  515,  one  may  find  a  'Ntrit's  of  m.^t*-!^^!! 
itUK'Curatirs,  whii*-  a   nal  jn-arl   1 ->  to  hv  fuiiiKl   in  line  ^4. 

*'  As  (tvcriinir  woi'i  is  i):ii<l  at  iat!'>  50  [>i-;  ciiil.  a'>>\i-  ihr  <.>:i.liua:\ ,  ihcrr  can  hi-  no  dou!>t 
th;;t  the   1  (•i;ulatiun>  cumcc:  iinii:  ihi'   10  Imm    (]a\    at*-  ki']tt. 
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Just  as  at  the  present  day  the  Russian  State  regulates  and  restricts  the 
use  of  State  forests  adjoining  State  and  so-called  possession  iron  works^  in 
order  to  avoid  their  exterminative  exploitation  (see  p.  474,  second  half),  so  the 
sanie  State,  prior  to  the  year  1861,  tried  to  prevent  the  overworking  of  the 
serfs  forming   the  live  stock  of  State  and  ((possession))  works. 

But  the  regulations  issued  for  this  purpose  did  not  concern  either  free 
labourers  (who  at  that  time  could  hardly  be  said  to  exist  at  all),  or  the  serfs 
of  private  owners. 

Setting  aside  measures  relating  exclusively  to  gold  mining,  and  the  law 
of  May  24,  1835  (which,  like  the  First  Statute  of  Labourers  passed  in  the  23-d. 
year  of  Edward  III,  was  not  particularly  favourable  to  the  employees),  the  first 
Russian  labour  law,  having  for  its  object  an  aggregate  of  free  workmen  was 
the  Law  of  August  7,  1845.  * 

Like  the  English  Acts  of  1802.  1819,  1831,  1833  and  1844,  ^^e  Russian  law 
of  1845  follows  as  a  consequence  of  a  Government  enquiry  concerning  the  textile 
industry  alone,  which  showed  the  abuses  of  the  employment  of  children  under 
12  at  night,  but  as  no  penalties  were  fixed,  nor  was  any  supervision  over  fac- 
tories provided  for,  this  law  produced  very  little  good,  even  if  it  was  enforced 
at  all,  which  is  verv  doubtful. 

If  Russian  labour  legislation  does  possess  a  salient  feature,  it  is  that  the 
initiative  has  so  often  been  taken  by  the  employers,,  or  at  least  a  large  body 
of  them:  those  who,  provided  with  plenty  of  capital  and  having  at  their  dispo- 
sal a  well  paid  staff,  rely  on  the  excellence  of  their  machinery  and  the  strength 
of  their  organization,  and  not  on  the  exploitation  of  workmen  at  low  wages.  It 
is  more  than  forty  years  ago  since  the  mill-owners  of  St.-Petersburg  first  petitioned 
Government  for  the  prohibition  of  the  employment  of  women  and  young  per- 
sons at  night,  the  reduction  of  the  number  of  working  hours  for  adults,  and  the 
absolute  exclusion  of  children  from  factories. 

For  forty  years,  unluckily,  the  mill-owners  of  Moscow,  Vladimir  and  the 
Central  provinces  in  general  have  kept  protesting  against  all  State  interfe- 
rence in  their  relations  with  their  operatives.  According  to  them,  all  regulation 
of  labour  would  lead  to  the  immediate  closing  of  their  establishments.  Pa\'ing 
more  than  their  St.  Petersburg  rivals  for  machinery  and  raw  material,  in  con- 
sequence of  their  greater  distance  from  the  place  of  production,  they  could 
not  carry  on  business  unless  they  worked  their  hands  a  greater  number  of 
hours  and  paid  them  lower  wages. 

Experience  has  shown  such  fears  to  be  quite  unfounded.  When  we  see  (p.  333,  last  lines)  that 
a  factory  with  a  capital  of  1.750.000  roubles  realized  in  1899  a  net  profit  of  1.250.000  r.,  and  distributed 
dividend  to  the  total  airount  of  3.500.000  r.,  consisting,  to  the  extent  of  3.250.000  r.,  of  the  undistri- 
buted part  of  the  profits  of  preceding  years  **,  it  is  difficult  not  to  admit  that  factory  laws  are  quite 
compatible,  even  in  central  Russia,  with  a  fair  return  on  capital  engaged  in  textile  industries. 

In  1858  a  temporary  Commission  was  formed  to  settle  disputes  between 
manufacnurers  and  operatives,  as  these  disputes  were  too  frequent  and  nume- 
rous to  be  settled  in  the  civil  courts.  In  the  following  year,  owing  to  the  number 

*  In  the  explanation  of  the  motives  for  the  introduw'tion  of  the  bill  of  1885,  the  late  M.  Bunge 
< Minister  of  Finance  from  1881  to  i386)  expresses  himself  far  more  emphaticall}'  than  we  have  done. 
Let  us  quote  his  e.xact  words: 

oThe  first  attempt,  in  Russia,  at  State  intervention  in  factory  work,  with  the  object  of  protecting 
the  interests  of  the  labouring  class,  was  made  in  1883,  by  the  enactment  of  the  law  on  the  employment 
of  children. . . .» 

**  Fov  th<'  preceding  year,  it  is  true,  the  dividend  paid  to  tlie  shareholders  was  only  ao'^o- 
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men,  such  conscientious  mill-owners  were  obliged  to  reduce  their  opera- 
tions, etc.  (see  page  485,  in  the  middle). 

The  position  of  the  operatives  was  even  more  pitiable.  Weighed 
down  by  being  hopelessly  in  debt  to  their  employers,  they  were  frequently 
not  only  unable  to  pay  their  Land  Redemption  and  other  direct  taxes,  (see 
pp.  664—666),  and  support  their  families,  but  were  even  unable  to  earn 
enough  to  feed  themselves.  The  irritation  thus  engendered  against  the 
mill-owners,  together  with  the  difficulty  illiterate  people  find  in  taking 
legal  measures  in  order  to  obtain  their  rights,  continually  kept  alive  the 
tendency  to  seek  redress  by  means  of  strikes  and  riots,  accompanied  by 
licence  and  violence. 

Therefore,  being  anxious  to  find  means  of  preventing  strikes  and 
disturbances  among  factory  hands  in  future,  the  Ministry  of  the  Interior  was 
convinced  of  the  necessity  of  an  immediate  revision  of  the  existing  regu- 
lations concerning  factories  and  works,  with  the  object  of  regulating  the 
relations  between  manufacturers  and  operatives,  so  as  to  introduce  into 
these  regulations  rules  which  would  supplement  the  existing  laws  by  clear 
definitions  of  the  rights  of  manufacturers  and  workmen,  and  thus  secure 
the  fulfilment  by  both  parties  of  their  obligations,  and  afford  them  more 
effective    means   of   obtaining  redress  for  infringed  interests. » 

In  1882  a  law  was  passed,  prohibiting  the  employment  of  children  under 
12  years  old  in  factories  and  works,  while  children  between  12 — 15  years  were 
to  be  employed  only  8  hours  a  day,  not  including  in  these  8  hours  the  time 
spent  at  school  *,  at  meals,  and  in  rest. 

These  8  hours  had  to  be  broken  by  an  obligatory  rest  (work  could 
not  continue  for  more  than  4  consecutive  hours).  Children  might  not  be  employed 
between  the  hours  of  9  p.  m.  and  5  a.  m.,  or  on  "Sundays  and  great  holidays. 
The  employment  of  children  in  injurious  or  very  fatiguing  work  was  likewise 
prohibited. 

The  same  law,  however  (part.  VI),  gives  the  Minister  of  Finance  the  right 
in  the  course  of  the  two  years  after  the  law  was  in  force,  to  allow:  i)  the 
employment,  in  case  of  necessity,  of  children  of  10  to  12  years  of  age;  2)  the 
employment  at  night  of  children  of  12—15  in  establishments  where,  from  the 
kind  of  industry  carried  on,  such  night  work  is  necessary,  and  cannot  do  the 
children  any  harm.  Such  night  work,  however,  was  not  to  continue  more  than 
4  hours  in  the  24. 

A  special  factory  inspection  service  was  organized  for  the  purpose  of 
supervising  the  fulfilment  of  this  law,  but  no  special  penalties  were  enacted 
for  infraction  of  the  law. 

Two  years  after,  the  law  of  July  5,  1884  (promulgated  July  10,  1884), 
fixes  a  fine  of  up  to  100  roubles  for  infraction  of  the  regulations  concerning 
children,  art.  3  of  that  law  containing  the  following: 

«If  the  head  of  the  establishment   (whether   owner   or   manager)  proves 

that  the  infraction  took  place  without  his  knowledge,  through  the    fault  of   the 

person  directly  superintending  the  work,   this    latter    person    is    liable  to    the 
above  penalty*). 

*  Mill-owners  inij^/tt  start  schooU  at  the  factory,  or  else  they  had  to  allow  the  children  to 
attrnd  the  elementarv  schools  in  the  neighbourhood. 
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Another  law  of  the  same  year  1884  (June  12,  promulgated  July  lo)  in- 
creased the  staff  of  factory  inspectors,  extended  their  rights  (part.  I  §  14)  anc 
ended  with  the  following  regulation  (part.  IV): 

«As    a    temporary    measure,    the  Minister    of  Finance  is     empowered 

to  permit  the  employment  of  children  of  12 — 15  years  of  age  for  six  consecutive 
hours  when  this  is  rendered  necessary  by  the  kind  of  industrv  carried  on, 
while  from  the  kind  of  work  performed  by  the  children,  six  hours  consecutive 
work  cannot  be  injurious  to  their  health;  provided  that  in  such  cases  the  total 
number  of  working  hours  in  the  twenty-four  does  not  exceed  six». 

By  the  law  of  June  3,  1885,  V^^"^  persons  under  17  and  women  were 
not  to  be  employed  at  night  in  cotton  mills.  This  prohibition  ^vas  aftcmvard- 
extended  to  other  textile  industries,  and  the  Minister  of  Finance  was  empowered 
to  extend  thi.;  application  to  other  industries  as  well.  This  law  was  amended 
in  1890. 

The  above-mentioned  laws  applied  only  to  children,  young  persons  anc 
women;  but  the  ill-feeling  aroused  among  the  operatives  in  1884  and  1885  bv 
the  arbitrary  behaviour  of  some  of  the  mill-owners  in  the  Moscow  district  called 
for  the  legislative  adjustment  of  the  relations  between  employers  and  emplo\-eA 
These  measures  were  embodied  in  the  law  of  June  3  (15).   1886. 

This  law  of  June  3  (15),  1886*  (on  the  hiring  of  workmen,  their  relations 
to  employers,  and  on  the  institution  of  factory  inspection)  may  be  considered  a^ 
the  principal  labour  law,  owing  to  the  number  of  persons  it  applies  to  and 
the  extent  of  its  application. 

On  the  II  (23)  of  June,  1891,  this  law  underwent  a  slight  amendment 
(principally  with  reference  to  passports)  in  order  that  it  might  be  introduced  into 
two  Polish'  provinces,  where  the  laws  in  force  differed  from  those  of  the  re>t 
of  the  Empire. 

On  June  8  (20),  1893  the  law  of  1886  was  further  amended  and  suppl^ 
mented,  for  the  purpose  of  clearing  up  doubtful  points,  and  of  adapting  it  i- 
cases  that  had  arisen  since  its  application. 

The  original  law  of  June  3  (15),  1886  contains:  (a)  general  regulations  for 
the  engagement  of  workmen,  viz.,  the  commencement,  lulfilment  and  terminati-.'n 
of  the  contract  between  employer  and  emplo\'ed;  being  merely  an  extension  of 
the  civil  law,  these  regulations  at  once  applied  to  all  the  provinces  of  Russit 
and  (b)  special  regulations  referring  to  the  maintenance  of  order  in  mills  anc 
works  and  the  mutual  relations  of  master  and  workman.  The  police  beiiii 
unable,  for  want  of  time,  to  undertake  the  supervision  of  the  fulfilment  of 
the  law,  it  was  considered  expedient  to  establish  a  special  Government  facKo 
inspection  service  **. 

It  was  likewise  decided  that  the  special  regulations  as  to  the  mutuii 
relations  of  employer  and  employed  should  not  come  into  force  at  once  in  the 
whole  of  Russia,  but  should  be  introduced  gradually,  beginning  with  the  m.^< 
industrial  provinces,  and  then  be  extended  to  others,  the  introduction  into  i 
province  being  accompanied  by  the  organization  of  a  corresponding  service  f 
factory  inspectors.  The  speciaf  regulations  were  introduced  in  the  foUowji. 
order:  October  i,  1886  —  in  the  provinces  of  St.-Petersburg,  Moscow  2.-: 
Vladimir;  July  11,  1891— in  Warsaw  and  Petrokoff;  May.  i  1894  —  in  13  <±t: 
provinces;  January  i,  1897 -in  ^  more,  and  from  July  i,  1807  the  law  of  'i:* 
3  (15),  1886  has  been  in  full  operation  in  all  the  60  provinces  of  Europer 
Russia,  and  likewise  in  Baku. 

*  Promulfcatfd  June  39,  i830,  and    put    in  force,  as  rcj;aids  the    cmploytnent     of    childrrt. 
I -St.  May,  1887. 

**  There  was  already  surli  a  service  |orj;anized  in  183^),  but  the  number  of  iniepewrr*  1  .- 
very  inadequate,  and  their  rij^hts  very  limited. 


494  RiSSIAN  JOURNAL  OF  FINANCIAL  STATISTICS 

On  January  23,  1897,  His  Majesty  appointed  a  Commission  from  the  Mi- 
nistry of  Finance  (with  representatives  of  all  the  other  Ministries  and  the  Holy 
Synod),  for  the  purpose  of  working  out  measures  for  limiting  the  number 
of  working  hours  by  law.  The  deliberations  of  this  Commission  resulted  in  the 
promulgation  of  the  Law  of  June  2  (14),  1897,  on  the  length  and  distribution 
of  working  hours  in  mills  and  works.  The  ministers  were  likewise  given  the 
right  (in  their  respective  departments)  during  three  years,  of  taking  requisite 
executive  measures,  authorizing  exceptions  to  the  law  in  cases  where  this  was 
necessary  for  carrying  on  certain  industries,  and  of  reducing  the  working  hours 
in  unhealthy  manufactures.  Such  measures,  if  approved  of,  are  to  be  eventualh* 
incorporated  in  the  law.  Availing  himself  of  this  right,  the  Minister  of  Finance 
issued  his  Regulations  of  September  20,  iS^j,  for  the  mills  and  works  in  his 
department,  and  at  the  same  time,  Itistrnctions  to  Officers  of  Factory  Inspection , 
We  give  the  text  of  the  law  of  June  2  (14),  1897,  ^"^  ^^^  Regulations  of 
September  20,  1897. 

THE  LAW  OF    JUNE    2  (14),    1897,    ON    THE    DURATION    AND  DISTRIBUTION    OF 

WORKING  HOURS  IN  MILLS  AND  WORKS. 

I.  The  following  is  enacted,  to  amend  and  supplement  existing  laws: 

1)  The  regulations  stated  in  art.  2  -10  of  this  law,  concerning  the  dura- 
tion and  distribution  of  working  time,  shall  apply  to  industrial  establishments 
mentioned  in  art.  128  to  156  of  the  Industrial  Code  "^^  to  mines,  blast-furnaces 
and  metal  works,  gold  and  platinum  fields,  railway  workshops,  and  likewise 
to  factories  and  works  belonging  to  His  Imperial  Majesty,  to  the  Appanages 
and  to  the  State  Domains. 

Note.  The  technical  establishments  under  the  jurisdiction  of  the  Ministries 
of  War  and  of  the  Marine  are  subject  to  the  rules  and  regulations  of  the 
respectiv^e  Ministries. 

2)  In  calculating  the  working  day,  or  number  of  hours  of  work  in  the 
twenty-four,  the  time  counted  is  that,  during  which,  by  the  conditions  of  hire. 
the  workman  is  obliged  to  be  on  the  premises,  and  at  the  disposal  of  the 
manager  of  the  establishment,  for  the  performance  of  work. 

Note.  In  mines,  the  time  occupied  in  descending  and  ascending  the  mine 
is  reckoned  into  the  working  hours. 

3)  Night  work  is  work  performed  beetwen  the  hours  of  9  p.  m.  and  5  a.  m., 
when  the  work  is  carried  on  by  one  shift  of  workmen;  if  there  are  two  or 
more  shifts,  relieving  one  another,  then  night  is  reckoned  from  10  p.  m.  to 
4  a.  m. 

Note.  In  gold  and  platinum  fields  worked  by  private  person^,  p.  29  of 
schedule  to  art.  661  of  the  Mining  Code  is  in  force. 


•'•  Therefore,  this  does  not  apply  to  workshops  cmplo\  in;:  fewer  tlian  sixteen  workmen,  and 
usin;::  no  mechanical  motive  power. 

Originally,  the  Industrial  Code  and  (as  a  consequence)  this  i)res<Mit  law  did  not  apply  to 
the  wliole  Empire,  but  only  to  the  following  provinces:  St.  I'eteisbur^,  Moscov.-,  Vladimii,  Warsaw, 
Petrokoff,  V^olhynia,  (irodno,  Kieff,  Kostroma,  I'^iira,  Xi/.luii-Xov;;orod,  Kamenetz-Podolsk,  Ryazan,  Tver, 
Kharkoff,  Reval,  Yaroslav,  Vilna,  Vitebsk,  Kaluga,  Kovno,  On-l,  Tamboff,  Tula  and  Smolensk.  (Laws 
of  June  3  (15),  1886,  June  u   (33),   1891,  .March  14  (26),  1894,  Order  of  2&  June  (July  8),   189O). 
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4)  For  workmen  employed  exclusively  in  the  day  time,  the  hours  of 
work  (art.  2)  must  not  exceed  11^  hours  in  the  24;  on  Saturdays  and  the  eves 
of  the  twelve  holidays  enumerated  in  art.  6  of  this  law,  they  are  not  to  exceed 
10.  On  Christmas  Eve  work  must  cease  at  least  by  midday. 

5)  For  workmen  employed  during  any  part  of  the  night,  the  number  of 
working  hours  must  not  exceed  10  per  diem. 

6)  The  holidays  when  suspension  of  work  is  obligatory  (note  2  to  art. 
142  of  Indus.  Code)  are:  all  Sundays,  January  i  and  6,  March  25,  August  6  and 
15,  September  8,  December  25  and  26,  Good  Friday  and  Blaster  Eve,  Ascension 
Day  and  Whit-Monday.  * 

Note  J.  The  list  of  days  when  children  and  young  persons  are  not  to  be 
•employed  must  contain  all  Sundays  and  the  holidays  on  which  adults  may  not 
be  employed. 

Note  2.  For  workmen  who  do  not  belong  to  the  Russo-Greek  Church, 
holidays  which  are  not  kept  by  their  creed  may  be  omitted  from  the  above- 
mentioned  list.  For  non-christian  workmen,  any  other  day  of  the  week,  accor- 
ding to  their  creed,  may  replace  Sundays  in  the  list.  The  observance  of  the 
other  holidays  mentioned  in  art.  6  are  not  obligatory  for  them. 

Note  J.  For  mines  worked  by  private  persons,  p.  28  of  the  schedule  to 
art.  661  of  the  Mining  Code  is  in  force  **. 

7)  By  mutual  agreement  with  their  employer,  the  operatives  may,  in  con- 
travention of  art.  6,  work  on  Sunday  instead  of  some  other  day  of  the  week. 
The  authorities  who  are  charged  with  the  supervision  over  the  fulfilment  of 
these  regulations  (art.  10)  must  immediately  be  informed  of  any  such  agreement. 

8)  Overtime  work  is  considered  to  be  that  which  is  performed  by  the 
workman  on  the  premises  of  the  factory  or  works,  during  hours  when,  by  the 
shop  regulations,  he  is  not  obliged  to  do  any  work.  Overtime  work  is  permitted 
only  by  special  agreement  (in  each  case)  between  the  employer  and  the 
operative;  in  this  respect  no  stipulations  are  to  be  made  in  the  labour  contract 
as  to  overtime  work  with  the  exception  of  such  as  is  necessary  owing  to 
the  technical  conditions  of  the  industry. 

9)  It  is  incumbent  on  the  respective  minister,  in  conjunction  with 
the  Minister  of  the  Interior:  (i)  to  develop  these  regulations,  by  issuing  rules 
and  detailed  instructions  for  the  distribution  of  working  hours  in  general,  and 
for  the  different  industries  in  particular  (number  of  working  hours,  order  of 
relieving  shifts,  number  of  workmen,  intervals,  etc.)  as  well  as  for  the  execu- 
tion, distribution  and  remuneration  of  overtime  work;  (2)  when  the  nature 
of  the  industry  (continuous  working,  etc.),  or  the  nature  of  the  work  (atten- 
ding to  boilers,  repairs,  etc.)  requires  it,  as  well  as  in  other  cases  of  special 
importance,  to  authorize    exceptions   to  the  present    law,  with  the  object  either 


■••  For  children,  young  persons  and  women  nig^ht  is  reckoned:  in  spring  and  summer  —  between 
9  p.  m.  and  5  a.  m.;  in  autumn  and  winter  -  between  6  p.  m.  and  6  a.  m. 

**  From  October  i  to  April  i  the  obligator^'  holidays  are:  all  Sundays,  the  birthday  and  names- 
day  of  the  Emperor,  Empress  and  Cesarewitch,  the  Accession  to  the  Throne,  Coronation  Daj',  October 
I  and  23,  November  21,  December  6,  25  and  26,  Februarj'  2,  March  25,  Friday  and  Saturday  in  Carnival 
wc'fk,  Good  Friday  and  Easter  Eve,  Easter  Monday  and  Tuesday.  From  April  i  to  October  i,  every 
workman  has  the  ripht  to  be  free  two  days  in  the  month.  For  men  engaged  in  prospecting  parties- 
the  mana;;cment  of  the  mine  may  decide  whether  the  whole  party  is  to  rest,  or  each  workman  in  turn 
In  case  of  fire,  etc.,  the  workmen  cannot  refuse  their  aid  even  on  holidays. 
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of  applying  it  more  stringently  or  more  leniently  to  certain  particular  branches 
of  industry  and  particular  establishments,  or  particular  category  of  operatives, 
and  finally  to  issue  the  rules  for  establishing  such  exemptions,  (3)  to  issue 
rules  for  the  duration  and  distribution  of  working  hours  in  trades  and  industries 
that  are  particularly  harmful  to  the  health  of  workmen,  reducing  the  maximum 
duration  of  work  fixed  by  art.  4  and  5,  in  proportion  to  the  danger  incident  to 
such  trades  and  industries,  bearing  in  mind  the  precautions  taken  to  lessen 
the  danger. 

Note.  With  regard  to  factories  and  works  belonging  to  His  Imperial  Ma- 
jesty, to  the  Appanages,  and  to  the  State  Domains,  the  enactments  and  regula- 
tions mentioned  in  this  9  art.  are  issued  by  the  respective  ministers  without  any 
preliminary  agreement  with  the  Minister  of  the  Interior. 

10)  The  officers  of  inspection  of  factories,  metal  works,  and  workshops 
of  State  railways,  are  charged  with  the  supervision  of  the  fulfilment  of  the 
present  law  and  regulations  issued  under  art.  9,  in  industrial  establishments 
belonging  to  private  persons,  and  likewise  in  gold  and  platinum  mines.  In  the 
establishments  belonging  to  His  Imperial  Majesty,  to  the  Appanages  and  Do- 
mains, the  supervision  over  the  fulfilment  of  the  above  regulations  is  vested 
in  the  heads  of  these  establishments  and  their  superiors. 

11)  The  present  law  comes  into  force  from  January  i,  1898.  The  respec- 
tive ministers,  however,  by  mutual  agreement  with  the  Minister  of  the  Interior^ 
have  the  power  of  applying  the  above  law  before  this  date,  in  certain  districts 
to  certain  industries  and  particular  establishments. 


The  following  distribution  of  work  time  is  permissible  under  the  existing^ 
regulations: 

1)  11^  hours  of  day  work,  with  one  shift  of  operatives  (both  men  and 
women),  the  work  commencing  at  6  a.  m.  and  ending  at  7  p.  m.,  with  an  interval 
of  i^  for  dinner;  children  under  15  work  only  8  hours— 4  before,  and  4  after 
dinner;  more  frequently  there  are  two  shifts  of  children,  one  working  for  6- 
i'onseoutivc  hours  before  dinner,  and  the  other  —  ^%  consecutive  hours  after 
dinner; 

2)  18  hours  of  day  work,  with  fiuo  shifts,  from  4  a.  m.  to  10  p.  m.,  each 
operative  putting!:  in  9  hours  (4  a.  m.— i  p.  m.,  and  i.  p.  m,  10  p.  m.);  all  cate- 
gories of  operatives  take  part,  children  working  the  same  number  of  hours  as 
adults  (9); 

3)  a  two-shift  system  with  21J4  hours  in  the  twenty-four.  Day  work  is 
carried  on  for  11 '2  hours,  as  in  the  first  case,  while  night  work  goes  on  for 
10  hours,  the  shift  being  composed  solely  of  males  over  17  years  of  age.  Work 
is  suspended  in  the  factory  for  2J4  hours  in  the  twenty-four. 
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REGULATIONS  OF  SEPTEMBER  20,    1897,  CONCERNING  THE  LENGTH  AND 
DISTRIBUTION  OF  WORK  TIME  IN  FACTORIES  AND  WORKS. 

1.  In  virtue  of  art.  i  of  the  Law  of  June  2  (14),  1897,  these  regulations 
apply  to  all  factories  and  works  under  the  jurisdiction  of  the  Ministry  of  Fi- 
nance that  are  mentioned  in  art.  128  to  156  of  the  Industrial  Code  *. 

2.  Work  time  or  hours  of  labour  in  each  24  is  considered  to  be  that  time, 
when,  by  the  terms  of  the  labour  contract,  the  workman  is  obliged  to  be  on  the 
premises  of  the  industrial  establishment,  at  the  disposal  of  the  manager,  for  the 
performance  of  work  (Law  of  June  2,  1897,  P^'*t  I»  2). 

3.  Working  hours  do  not  include  those  intervals  of  rest,  stated  in  the 
table  of  work  time,  during  which  the  workman,  by  the  shop  regulations,  may 
leave  the  premises,  and  in  general,  dispose  of  his  time  as  he  thinks  fit. 

4.  Night  work  is  that  which,  in  work  performed  by  one  shift  of  operatives, 
is  carried  on  between  the  hours  of  9  p.  m.  and  5  a.  m.,  and  in  work  performed 
by  two  or  more  shifts  —  between  the  hours  of  10  p.  m.  and  4  a.  m.  (Law  of 
June  2,  1897,  part  I,  art.  3). 

5.  For  operatives  employed  exclusively  in  the  daytime  the  hours  of 
work  must  not  exceed  ii}^  in  each  24,  and  on  Saturdays  and  on  the  eves  of  the 
holidays  enumerated  in  art.  10,  they  are  not  to  exceed  10  hours  **.  On  Christmas 
Eve  work  must  cease  by  midday  at  the  latest  (Law  of  June  2,  1897,  P^^*  h 
art.  4). 

6.  For  workmen  who  are  employed  during  any  part  of  the  night,  the 
hours  of  labour  are  not  to  exceed  10  in  each  24  (Law  of  June  2,  part  I,  art.  5). 

7.  When  work  is  carried  on  for  18  hours  a  day  by  two  relays  of  opera- 
tives, the  number  of  working  hours  may  be  increased  to  12,  provided  that  in 
a  fortnight  the  average  work  time  for  each  operative  does  not  exceed  9  hours 
a  da  v. 

8.  When  the  hours  of  labour  exceed  10  a  day  for  each  workman,  there 
must  be  at  least  one  interval  of  rest  (art.  3  of  these  Rules),  not  less  than  one 
hour,  which  is  fixed  according  to  the  nature  of  the  industry  and  local  conditions 
in  general. 

Note.  Exceptions  to  this  rule  are  authorized  at  the  confirmation  of  the 
shop  regulations,  only  when  there  are  great  obstacles  to  its  application,  pro- 
<:eeding  from  the  nature  of  the  work  carried  on,  or  when,  owing  to  local  con- 
ditions, the  observance  of  this  rule  would  be  troublesome  to  the  operatives. 

9.  The  operatives  must  be  allowed  time  for  meals  at  least  once  in  six 
hours.  When  the  work  time  between  two  intervals  of  rest  exceeds  six  hours, 
and  any  other  distribution  of  time  is  impossible,  the  workmen  must  be  allowed 
to  take  their  meals  during  work  time,  and  a  place  for  meals  must  be  fixed  by 
the  shop  regulations. 

10.  The  list  of  obligatory  holidays  when  work  is  suspended  must  include 
all  Sundays  and  the  following  holidays:  January  i  and  6,  March  25,  August  6 
and  15,  September  8,  December  25  and  26,  Good  Friday,  Easter  Eve,  Easter 
Monday  and  Tuesday,  Ascension-Day  and  Whit-Monday. 


*  According  to  the  Insfructions  to  Officers  of  Factory  Inspection  (September  ao,  1897)  the  law 
does  not  apply  to  workmen  employed  in  auxiliary  labour,  such  as  repairing^  machinery,  attending  to 
boilers  and  engines,  watchmen,  etc. 

**  The  inspectors  may  allow  manufacturers  to  distribute  the  work  time  in  some  other  manner 
as,  for  instance,  to  exceed  the  maximum  iiV'a  hours  on  some  days,  provided  that  the  average  number 
of  hours,  for  a  certain  given  period,  does  not  exceed  the  legal  maximum. 
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Note  /.  The  list  of  days  on  which  children  and  young  persons  are  not  to 
be  employed  must  include  all  Sundays  and  holidays  on  which  adults  must  be 
free. 

Note  2.  For  workmen  who  do  not  belong  to  the  Russo-Greek  Church,  the 
holidays  not  observed  by  their  creed  may  be  omitted  from  the  list.  For  non- 
christian  workmen  Sundays  may  be  replaced  by  some  other  day  of  the  week, 
in  accordance  with  their  religion,  and  the  observance  of  the  other  holidays 
mentioned  above  is  not  compulsory  for  them. 

11.  On  Sundays  and  holidays  mentioned  in  art.  10,  the  operatives  must 
have  at  least  24  hours  of  uninterrupted  freedom  from  work. 

12.  By  mutual  agreement  with  the  manager  of  the  establishment,  the 
operatives  may  work  on  a  Sunday  instead  of  some  other  day  of  the  week  *.  The 
respective  factory  inspector  must  at  once  be  informed  of  this  arrangement,  and 
an  explanation  must  be  given  of  the  reasons  for  such  an  infraction  of  the  shop 
regulations. 

13.  Exceptions  to  art.  5,  6,  8  and  10  of  these  Regulations  are  authorized 
in  the  case  of  workmen  employed  in  industries  in  which  the  work  cannot  be 
suspended  without  damaging  the  machinery,  the  raw  materials  employed,  or 
the  manufactured  article;  but  such  exceptions  are  allowed  only  in  so  far  as 
they  are  necessary,  and  in  each  case  the  following  rules  are  to  be  observed: 

(a)  the  total  number  of  working  hours  must  not  exceed  24  for  each  \^'ork- 
man  during  two  (2;  consecutive  days,  or  30  hours  during  those  two  days  on 
which  there  is  a  change  of  shifts. 

(b)  every  workman  must  be  free  for  24  consecutive  hours  at  least  three 
times  in  the  month,  when  the  number  of  working  hours  per  day  (not  counting 
the  days  when  the  shifts  are  changed),  does  not  exceed  8,  and  at  least  four 
times  in  the  month,  if  he  works  more  than  eight  hours  a  day. 

Note.  These  exceptions  are  made  only  for  work  that  is  specially  stated 
in  the  shop  regulations,  and  for  which  the  manner  of  performance  is  indicated. 

14.  Exceptions  are  likewise  made  for  workmen  employed  in  repairing 
and  starting  machinery,  attending  to  boilers,  motors  and  engines,  stoking,  atten- 
ding to  supply  of  water  and  light  in  the  works,  performing  the  duties  of  watch- 
men or  firemen,  and  in  general,  all  work  without  which  the  establishment 
cannot  at  a  given  moment  be  put  into  action,  and  work  which  must  necessarily 
be  performed  after  the  suspension  of  labour. 

Note.  These  exceptions  are  made  only  for  the  kinds  of  work  enumerated 
in  this  article  and  specially  named  in  the  shop  regulations,  with  an  indication 
of  the  manner  in  which  it  is  to  be  carried  out. 

15.  The  following  kinds  of  work  are  authorized  to  be  performed  without 
observing  the  regulations  as  to  length  and  distribution  of  work  time,  Sundays 
and  holidays: 

(a)  necessary  repairs  in  the  case  of  sudden  damage  to  boilers,  engines 
and  machinery  in  general,  unforeseen  accidents  to  machinery,  apparatus  or 
buildings  (walls,  dams,  wells,  galleries  in  mines,  etc.),  involving  an  inter 
ruption  of  work  in  the  whole  or  part  of  the  establishment; 

(b)  temporary  work  in  one  part  of  the  establishment  when,  owing  to 
fire,    breakage    or  some    other  unforeseen   circumstance,    work  has  been  for  a 

-  Russian  workmen  arc  more  particular  about  observing  rerlain  saints'  days  than  about 
keepinj:  the  Sabballi,  and  arc  often  ready  to  woik  on  a  Sunday,  if  by  s»>  tloin^  llicy  can  jict  frtt- 
for  sc>me  local  saint's  day. 
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DUTIES  AND  RIGHTS   OF  INSPECTORS  *. 

There  are  three  grades  of  oflficers  of  factor)'  inspection: 

(a)  6  senior  chief-inspectors; 

(b)  37  chief-inspectors; 

(c)  234  inspectors  (one  at  least  in  each  of  the  60  provinces  of  European  Russia,  in 
the  province  of  Baku,  and  in  some  others;  in  dependence  on  the  particular  province,  the 
number  fluctuates  between  i  and  33). 

Besides  these,  there  are  so-called  candidaUs^  or  assistant  inspectors. 

The  «inspectors»  referred  to  below  are  all  ordinary  inspectors,  i.  e.,  class  r.  The  term 
<«district*  is  used,  in  this  case,  for  that  part  of  a  province — or  a  town-- which  is  under  the  super^'ision 
of  an  ordinary  inspector. 

41.  The  immediate  supervision  of  industrial  establishments  is  entrusted  to 
the  (ordinary)  inspectors — in  the  case  of  the  chief- inspectors,  only  to  those  under 
whose  control  is  a  separate  district.  The  manner  of  carrying  such  supervision 
into  effect  and  the  rights  attached  to  the  officers  of  factory  inspection  in  re- 
lation to  industrial  establishments  are  set  forth  in  the  following  articles  (47 — 73) 
of  this  Instruction. 

42.  The  inspectors  (and  those  of  the  chief-inspectors  under  whose 
control  is  a  separate  district)  are  bound  to  receive  and  examine  complaints  and 
declarations  as  to  disagreements  between  the  workmen  and  managers  of  in- 
dustrial establishments,  to  carefully  investigate  how  far  complaints  are  well- 
founded,  to  take  measures  to  explain  the  causes  that  have  evoked  them  and  to 
.strive  to  attain  a  friendly  arrangement  between  the  parties,  but  if  the  latter 
shall  not  take  place,  then,  in  the  proper  cases,  to  refer  the  parties  to  the  courts; 
in  case,  however,  of  any  infraction  of  the  law,  to  proceed  in  accordance  with 
art.  65  of  this  Instruction. 

Note.  In  respect  of  all  declarations  as  to  disagreements  between  the 
workmen  and  managers  of  industrial  establishments,  corresponding 
records  are  kept  in  which  is  entered  information  both  as  to  the  date  of 
the  receipt  and  final  decision  of  the  complaint  and  as  to  its  matter. 

43.  In  the  performance  of  their  official  duties,  the  factory  inspectors  are 
bound,  in  case  of  any  doubts  occurring,  to  apply  for  instructions  to  the  respective 
chief-inspector. 

44.  The  ordinary  inspectors  address  circulars  to  the  managers  of  indus- 
trial establishments  only  when  authorized  by  the  proper  chief-inspectors. 

45.  Upon  receipt  of  information  of  disorders,  strikes  or  agitation  among 
the  workmen,  whether  they  have  already  taken  place  or  are  only  in  prepara- 
tion, the  inspectors  are  bound  without  delay  to  proceed  to  the  spot  in 
order  to  investigate  how  far  the  information  received  is  well-founded,  to  take 
the  necessary  preventiv^e  measures,  to  bring  the  parties  to  a  friendly  arrange- 
ment or  to  make  any  other  dispositions  appointed  by  the  law.  Of  such  dispo- 
sitions, the  inspectors  immediately  notify  the  proper  chief-inspectors,  in  more 
important  cases  (which,  among  others,  include  all  strikes  without  exception 
which  have  already  taken  place)  —  by  telegraph,  telephone  or  other  means 
ensuring  the  greatest  despatch  in  communication,  stating  at  the  same  time 
whether  they  require  the  assistance  of  the     chief-inspectors. 

46.  The  factory  inspectors  appoint  reception  days  (at  least  one  day  in 
the  week)  for  verbal  explanations  with  persons  needing  such,  and  see  that 
in  all  the  industrial  establishments,  subject  to  the  jurisdiction  of  each  inspector, 
a  notice  be  hung  up  of  the  days  and  hours  of  their  receptions,  as  also  of  their 


*  From  Itistrtictions  to  the  Officers  of  Fnrforv  Iitsf*rcti<ni  (Fel)ruary  9,  1900),  Section  VIII. 
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correct  address.  The  notices  of  the  addresses  and  reception  days  and  hours  of 
the  proper  senior  chief-inspector  and  chief-inspector  must  be  hung  up  in  the 
reception  rooms  of  the  (ordinary)  inspectors. 

Note  I.  Departures  from  the  rule  of  the  reception  days  are  admitted 
in  those  cases  when,  in  the  performance  of  the  duties  imposed  upon 
them  by  the  law,  the  inspectors  are  on  the  eve  of  prolonged  absence 
from  the  place  of  their  permanent  residence. 

Note  2,  The  inspectors  when  leaving,  on  the  business  of  their  of- 
fice, the  place  of  their  permanent  residence  for  a  time  exceeding  5  days, 
are  bound  to  notify  the  same  to  the  proper  chief -inspectors. 

THE  COURSE  OF  ACTION  OF  THE  OFFICERS  OF  INSPECTION  IN 
REGARD   TO   THE  SUPERVISION    OF  INDUSTRIAL  ESTABLISHMENTS. 

I.    The   subjection   of   industrial   establishments    to 

supervision. 

47.  The  local  officers  of  factory  inspection  are  bound  to  ascertain  all  the 
establishments  subject  to  the  operation  of  art.  127  of  the  Industrial  Code  (see 
above,  on  page  494,  the  Law  of  June  2, 1897,  P^^*  I»  ^^-  i)»  ^^^  *o  have  constantly 
all  necessary  and  exact  information  on  the  establishments  subject  to  supervision. 

48.  The  owners  of  industrial  establishments  subject  to  the  operation  of 
the  rules  as  to  the  supervision  of  establishments  engaged  in  manufactures  and 
industries  and  as  to  the  mutual  relations  of  manufacturers  and  workmen  are 
notified  of  the  subjection  of  the  establishments  belonging  to  them  to  the  ope- 
ration of  the  above-mentioned  rules,  with  statement  of  the  signs  of  such  sub- 
jection, of  the  term  in  the  course  of  which  the  establishment  must  be  brought 
into  agreement  with  the  demands  of  the  law,  and  the  course  for  lodging  a 
complaint  against  the  dispositions  of  the  officers  of  factory  inspection. 

2.    The    collection    of    information    on    industrial 

establishments. 

49.  The  proper  officers  of  inspection  are  bound  to  demand  of  the  owners 
or  managers  of  industrial  establishments,  respectively,  early  notice  of: 

a)  the  enlargement,    reduction,   closing   or   stopping  of  the  operations  of 
the  establishment; 

b)  the  transfer  (sale,  etc.)  of  the  establishment  to  the  temporary  or  per- 
manent use  of  other  persons; 

c)  all  changes  in  the  staff  of  persons  managing  the  establishment; 

d)  all  cases  of  collective  dissatisfaction  and  disturbance  among  the  work- 
men, independently  of  the  causes  evoking  the  same,  the  notices  being  sent  in 
more  important  ca.ses  (where  strikes  have  taken  place  —  always)  by  telegraph 
or  special  messenger; 

e)  all  accidents  to  workmen,  in  accordance  with  the  rules  established  on 
this  subject; 

f)  the  condition  of  the  fines  fund,  the  amount  and  nature  of  the  penal- 
ties imposed  upon  the  workmen. 

g)  departures  from  the  customary  order  of  carrying  on  the  work  and 
of  the  distribution  of  the  work-time,  expressed:  i-stly,  in  the  replacement  of  a 
workday  by  a  holiday,  2-ndly,  in  departures  from  the  rules  for  the  distribution 
of  work-time  and  from  the  observance  of  holidays  in  cases  of  unforeseen  ne- 
cessary repairs  or  temporary  work,  caused  by  an  accident  in  the  establishment, 
and  3-rdly,    in    the    case  of   carrying    out  overtime  work  (art.  12,  15  with  note. 
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and  19  of  the  rules  of  20  Sept.,  1897,  ^^  ^^  ^^^  duration  and  distribution  of 
work-time,  see  page  498); 

h)  the  intention  of  the  owners  of  industrial  establishments  to  make  use 
of  the  labour  of  children,  young  persons  (up  to  17  years)  and  women,  and  appro- 
ximately to  what  extent,  as  also  of  the  discontinuance  of  such  employment; 

i)  fires,  breaking  of  machinery  and  such  like  cases  liable  to  influence 
the  course  of  work  or  affect  the  interests  of  the  workmen; 

j)  information  on  industrial  statistics,  in  accordance  with  the  appointed 
schedules. 

3.     Issue    of    documents    and    countersigning    of    books. 

50.  The  local  officers  of  factory  inspection,  on  petition,  representations  and 
declarations  from  managers  of  manufactories  and  works,  in  the  proper  cases: 

1.  Authorize: 

a)  issue  to  several  persons  of  one  joint  pay-book  {e.  g.  to  father  and 
children); 

b)  opening  of  factory  shops; 

c)  payments  from  fines  fund; 

d)  carrying  out  of  temporary  works  or  of  unforeseen  necessary  repairs 
with  departures  from  the  rules  as  to  the  duration  and  distribution  of  the  work- 
ing time  (note  to  art.  15  of  the  Rules  of  20  Sept.  1897,  see  p.  498). 

2.  Confirm: 

a)  charges  to  workmen  for  use  of  lodgings,  bath,  tea-rooms,  dining-rooms 
etc.  provided  by  the  manufactory; 

b)  lists  and  prices  of  articles  sold  in  factory  shops  and  co-operative 
stores  attached  to  factories; 

c)  shop  regulations; 

d)  tables  of  penalties  imposed  upon  the  workmen  by  managers  of  manu- 
factories and  works  on  their  own  authority; 

e)  rules  and  blank  forms  for  payment  of  overtime  work  (art.  21  of  the 
Rules  of  20  Sept.,  1897,  see  p.  500). 

3.  Certify: 

general  scales  of  wages  and  tables,  piece-work  rules  and  tariffs,  by  which 
the  pay  due  to  the  workmen  for  work  by  the  job  is  calculated. 

4.  Countersign: 

a)  books  for  boilers; 

b)  »        »     entering  children  employed; 

c)  »        »  »         fines  and  income  and  expenditure  of  fines  fund; 

d)  books  for  remarks  of  officers  of  factory  inspection; 

e)  as  likewise  other  corded  books  appointed  by  the  law,  the  supervision 
of  the  regular  keeping  of  which  is  imposed  on  the  officers  of  factory  inspection. 

5.  Issue: 

official  information  and  copies  of  all  kinds  of  deeds  and  documents  in 
the  office,  both  such  as  are  under  examination  and  such  as  are  settled,  with 
the  exception  of  secret  cases. 

Note.  The  rights  and  duties  set  forth  in  pp.  2  (c,  d,  e)  and  3  of  this 

article   belong   to   chief-inspectors,   but   may   be   delegated    by   them   to 

(ordinary)  inspectors. 

51.  In  issuing  the  authorizations  mentioned  in  p.  i  art.  50  of  this  Instruc- 
tion, the  officers  of  factory  inspection  are  guided,  in  particular,  by  the  fol- 
lowing considerations: 
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5.   Visits   to    industrial   establishments. 

57.  Upon  presenting  the  permit  issued  from  the  Department  of  Trade 
and  Manufactures  (a  branch  of  the  Ministry  of  Finance),  the  officers  of  factory 
inspection  have  the  right  of  free  access  at  all  hours  of  the  day  and  night  to  all 
parts  of  the  industrial  establishment,  with  the  exception  of  the  lodgings  occupied 
by  persons  belonging  to  the  staff  of  the  factory  management  (if  the  same  have 
lodgings  separate  from  the  workmen).  Besides  this,  the  officers  of  inspection 
have  the  right  of  access  to  all  premises  attached  to  the  establishment  for  v^'ork- 
men  (lodgings,  hospitals,  almshouses,  children's  refuges,  creches,  schools,  bath<. 
shops,  etc.). 

58.  The  officers  of  factory  inspection  have  the  right  to  demand  that  the 
administration  (owners  or  managers)  of  industrial  establishments  should  take 
the  proper  measures  that  the  persons  belonging  to  the  factory  staff,  such  as: 
masters,  overseers  and  others,  should  afford  the  officers  of  factory  inspection 
all  possible  assistance  in  the  performance  by  them  of  their  duties  and  should 
satisfy  their  lawful  demands. 

Note.  The  officers  of  factory  inspection  are  empowered  to  demand 
of  the  managers  or  owners  of  industrial  establishments  the  setting  apart 
for  rest  or  night's  lodging  (where  necessary),  for  the  reception  of  petition- 
ers and  in  general  for  the  duties  of  their  office,  —  suitable  premises 
from  among  those  belonging  to  the  establishment.  In  like  manner,  the 
said  officers  are  empowered  (where  necessary)  to  demand  the  setting 
apart  of  such  premises  for  rest,  night's  lodging  and  the  duties  of  their 
office,  also  from   boiler-owners   not  possessing  industrial  establishments. 

59.  During  investigation  by  the  officers  of  factory  inspection  into  the  due 
fulfilment  of  the  requirements  of  the  law  as  to  the  mutual  relations  of  manu- 
facturers and  workmen,  attention  should  be  mainly  directed  to  the  following 
points. 

1.  Observance  of  the  regulations  concerning  managers. 

139.  In  csUbliHhments  not  managed  personallj*  by  the  owner,  and  likewise  in  those  belonginj: 
to  several  persons,  or  to  a  joint  stock  companj*,  the  duties  of  the  proprietor  shall  be  performed  hv 
a  special  manager  of  the  lactory,  appointed  by  the  proprietor. 

130.  The  owner  of  a  factory  shall  inform  the  factory  inspection,  within  7  days,  of  the  appuiiit- 
mcnt  of  a  manager,  as  likewise  of  any  substitution  of  the  latter  by  some  other  person. 

131.  During  the  temporary  absence  fiom  the  factory  of  the  head  (owner  or  manager),  the- 
latter  shall  leave  a  substitute  at  the  factory,  and  [)ost  an  announcement  to  that  effect  in  the  office  of 
the  factory. 

2.  Existence,  exhibition  in  the  proper  places  and  correctness  of: 

a)  shop  regulations; 

b)  wages  scales; 

c)  tables  of  penalties; 

d)  compulsory  regulations  (if  such  have  been  issued); 

e)  lists  and  prices  of  articles  sold  in  the  factory  shop  (if  such  exist),  a> 
likewise  others  which  have  been  confirmed  by  the  factory  inspection; 

f)  noti(^c  of  the  reception  days  and  address  of  the  officers  of  factorv 
inspection; 

g)  clock  shewing  the  correct  time,  in  a  conspicuous  position. 

3.  Introduction  of  the  books  required  bv  the  laic  and  subscqttent  regula- 
tions, subject  to  the  supervision  of  the  officers  of  facionj  inspection,  and  the 
observance  of  the  rules  instituted  for  making  the  entries  therein: 

a)  Namc-li-^t  of  workmen. 
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The  due  entry  of  all  the  workmen  in  the  said  list  and  the  statement 
therein  of:  i)  residence  of  workmen,  2)  age,  3)  by  whom  passport  issued,  4)  date 
of  entering  service  and  5)  in  the  proper  cases — date  of  leaving  and  causes  of 
discharge  of  workmen; 

employment  of  young  persons  or  women,  hired  without  permission  of 
parents,  guardians  or  husbands; 

observance  of  requirement  of  law  for  immediate  return  of  passports  to 
discharged  workmen; 

b)  General  book  of  accounts  with  workmen. 

Agreement  of  duly  made  entries  therein  with  such  in  pay-books. 

c)  Book  of  penalties  imposed  upon  workmen  and  receipt  and  expenditure 
book  of  fines  fund. 

Due  entr\'  of  all  penalties  imposed   on  workmen    in    book    for  the 
purpose. 

Correspondence  of  amount  of  penalties  with  sanctioned  tables  and  with 
rate  of  wages; 

agreement  of  entry  in  said  book  of  penalties  with  entries  in   pay- 
books; 

agreement  of  penalties  imposed  and  entered  with  the  requirements 
of  law  (defective  work,   absence  from  work  and  breach  of  order); 
entry  of  all  relief  given  to  workmen; 

occasion  and  amount  of  same  and  agreement  with    rules   instituted 
on  the  subject; 
workmen's  receipts  for  relief  received; 

observance  of  rules  for    safe-keeping   of    free  cash    of    fines  fund 
(savings  bank  books). 

d)  Accidents  book. 

Proper  entry    of  all  accidents,  due    noting  of   results    of   accidents 
and  due  sending  of  notifications  to  officers  of  factory  inspection. 

e)  Boiler  books. 

f)  Books  for  entering  results  of  inspection  and  directions  and  remarks 
made  by  officers  of  factory  inspection. 

4.  Existence  of  ivorkmeii*s  pay-books,  their  proper  keeping  and  the  obser- 
vance of  the  rules  instituted  ivith  reference  to  hiring. 

I)  Agreement  of  pay-books  with  the  form  instituted  by  Factory  and  Mining 
Works  Board;  2)  issue  of  books  to  all  workmen,  occurrence  of  books  com- 
mon to  several  workmen  not  authorized  by  factory  inspection  (art.  50  of  Instruc- 
tion); 3)  due  issue  of  books  (compare  with  list  of  workmen);  4)  by  whom  kept 
and  keeping  of  same  in  office  longer  than  is  necessary  for  making  entries; 
observance  of  rule  as  to  checks  and  duplicates  of  books;  5)  charging  for 
pay-books  when  first  issued;  6)  existence  in  pay-books  of  all  information 
required  by  law  and  in  particular:  a)  inclusion  in  it  of  all  entries  of  condi- 
tions of  hire  and  sufficiency  of  same  [  (alone  or  together  with  general 
tables  and  scales  of  wages,  piece-work  rules  and  tariffs)  for  the  exact  calcula- 
tion of  wages  due  to  workman;  b)  noting  of  all  conditions  of  deductions  (for 
lodging,  bath,  etc.);  c)  correct  entries  of  wages  for  piece-workmen  (compare 
with  scale  and  goods  receipt-book);  d)  correctness  of  entries  of  money  pay- 
ments,   fines     and    deductions     (verify    by    books);    7)   presence,    among  condi- 
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action  of  artt.  T466,  1468  and  1494  Criminal  Code  and  art.  129  Penal  Code  (ed. 
1885),  the  protocol  is  drawn  up  either  by  the  officers  of  inspection  or  the 
officers  of  the  police,  or  by  both  together,  according  to  circumstances,  viz.: 

a)  if  the  factory  inspector  arrive  at  the  place  where  the  accident  occurred 
before  the  officers  of  the  police,  the  protocol  is  drawn  up  by  the  factory  in- 
spector and  by  him  is  transmitted  to  the  authorities  for  inquiry  or  trial; 

b)  if  in  the  establishment,  where  the  accident  occurred,  the  officers  of. 
the  police  and  officers  of  factory  inspection  are  both  present,  it  is  signed  alike 
by  them  and  the  police  officer  and  is  transmitted  through  the  latter  to  the  au- 
thorities for  inquiry  or  trial; 

c)  if  the  officers  of  the  police  arrived  at  the  place  where  the  accident 
occurred  before  the  officers  of  factory  inspection,  the  drawing  up  of  the  pro- 
tocol by  the  officers  of  the  police  and  the  transmission  of  it  to  the  authorities 
for  inquiry  or  trial  are  not  delayed. 

Note.  The  drawing  up  of  protocols  by  officers  of  the  police  in  the 
absence  of  officers  of  inspection  does  not  deprive  the  latter  of  the  right 
to  state  in  supplement  thereto  their  conclusion,  from  the  technical  point  of 
view,  on  the  circumstances  discovered  by  them,  to  be  delivered  to  the 
same  authorities  for  inquiry  or  trial,  to  whom  the  police  protocol  has 
been  transmitted. 

II.    Reports   of  officers   of  factory   inspection. 

71.  The  reports  of  the  officers  of  factory  inspection  are  drawn  up  in 
accordance  with  the  special  rules,  instituted  by  the  Department  of  Trade  and 
Manufactures. 
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agency  to  the  Minister  of  Finance,  the  Minister  of  Agriculture  and  State  Do- 
mains, the  civil  governor  of  the  Caucasus,  and  the  provincial  (or  territorial) 
authorities  of  the  place  where  the  real  estate  of  the  Company  is  situated;  more- 
over, the  Company  must  advertise  the  address,  for  general  information,  in  the 
wOfficial  Messenger)),  the  «Gazette  of  Finance,  Industry  and  Commerce©,  in  the 
official  Gazettes  of  St.  Petersburg  and  Moscow  and  in  the  local  provincial  ga- 
zettes of  St.  Petersburg  and  Moscow,  and  in  the  local  provincial  gazette,  with 
the  observance  of  existing  regulations  in  reference  to  such  advertisements. 

All  the  book-keeping  of  the  Company  in  connection  with  its  operations 
in  Russia  is  to  be  centred  in  the  above-mentioned  agency. 

6)  In  the  appointment  of  managers  of  oil-fields  and  managers  of  the  Com 
pany's  affairs,  the  Company   is  obliged   to  follow   the  regulations  laid  down  in 
art.  547  (note  i)  and  supplement   to  art.  544  (note  2)   of  vol.  VII  of  the  Mining 
Code,  edition  of  1895  {see  p.  514). 

7)  Under  art.  102—104,  107  and  no  of  the  Imperial  Tax  on  Industry  Law 
{Gasette  of  Laws,  i8g8,  J\s  76,  art.  964),  the  responsible  agents  of  the  Company 
are  obliged:  (a)  within  2  months  after  the  confirmation  of  the  annual  report  by 
the  general  meeting,  to  file  2  copies  at  the  Ministry  of  Finance  (Department  of 
Manufactures  and  Trade)  and  4  copies  at  the  Local  Office  of  the  Exchequer 
in  the  province  where  the  agency  has  its  offices — of  the  full  reports  and  balance 
sheets,  both  of  the  Company's  operations  in  general,  and  of  its  operations  in 
Russia  in  particular,  and  likewise  a  copy  of  the  protocol  of  the  confirmation 
of  the  reports;  (b)  to  publish,  in  the  Gasette  of  Finance^  the  closing  balance 
sheet  and  summary  of  the  annual  return  of  the  Company,  showing  in  the  sum- 
mary of  the  operations  carried  on  in  Russia:  the  amount  of  foundation  capital 
for  such  operations,  the  reserve,  etc.,  the  profit  and  loss  account  for  the  last 
financial  year,  and  the  amount  of  net  profit  on  the  aforesaid  operations;  (r) 
to  give  the  Local  Office  of  the  Exchequer  or  its  manager  any  supplementary  infor- 
mation that  may  be  required  and  any  explanations  that  may  be  necessary  for 
the  auditing  of  the  returns,  being  responsible  for  non-observance  of  the  require- 
ments of  this  (7)  article  under  art.  104  and  164  of  the  Imperial  Industrial  Tax 
Law,  and  (//)  in  the  cases  mentioned  in  art.  no  of  the  aforesaid  Law,  to  submit 
to  the  demands  of  the  Local  Exchequer  Office  in  regard  to  the  examination  and 
verification,  with  the  object  of  ascertaining  the  net  profit,  of  books  and  docu- 
ments,   as  well  as  the  premises  of  the  Company. 

8)  The  time  and  place  of  the  general  meetings  are  to  be  announced  in 
the  publications  mentioned  in  art.  5,  at  least  a  month  before  the  date  of  the 
meeting,  and  such  announcements  are  to  contain  an  explanation  of  the  subjects 
to  be  discussed,  and  the  name  and  address  of  the  bank  in  Russia,  where  the 
shares  of  the  Company  must  be  presented  in  order  to  obtain  the  right  of  tak- 
ing part  in  the  general    meeting. 

9)  Any  disputes  that  may  arise  between  the  Company  and  Government 
institutions  or  private  persons,  in  regard  to  the  operations  of  the  Company  in 
the  Empire,  are  to  be  settled  according  to  the  laws  in  force  in  Russia,  by  a 
Russian  court  of  law. 

10)  The  operations  of  the    Company   in  Russia  are    exclusively  restricted 
to  the  objects  mentioned  in  art.  i  of  these  conditions,  and  for  the  amalgamation 
or  union  with  other  similar  companies  or  undertakings,  as  well  as  for  any  alter- 
ation   or  supplementing  of   the  statutes  (in  particular,    the  increase  or  decrease  ,  • 
of  capital  and  the  issue    of  debentures),  the  Company  is  first  obliged  to  obtain 
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(CI.  Foreigners,  and  likewise  trading  and  industrial  companies  founded  un- 
der foreign  laws,  holding  land,  with  the  requisite  permission,  in  the  provinces 
of  the  Kingdom  of  Poland,  may  in  future  have  mining-lots  assigned  them  ouly 
within  the  limits  of  the  property  owned  by  them,  but  without  any  right  to 
occupy  any  lot  whatever  belonging  to  neighbouring  land-owners;  no  new  mi- 
ning-lots whatever  arc  in  future  to  be  assigned  to  the  above-mentioned  persons 
or  companies  on  land  not  owned  by  them,  even  though  there  has  been  a  prior 
voluntary  agreement  with  the  owners  of  such  land  with  regard  to  such  ex- 
propriation. 

2.  Foreign  mine-owners,  whether  private  persons  or  companies  founded 
under  foreign  laws,  who  had  mining-lots  assigned  to  them  prior  to  the  promul- 
jjation  of  the  Imperial  Ukaz  of  March  14,  1887  (Code  of  Laws,  art  1003. 
note  I,  as  continued  in  1890),  or  acquired  the  right  to  such  assignment  from  other 
persons  or  companies,  in  future  (whether  the  deeds  assigning  these  lots  have  alrea- 
dy been  delivered  to  them  or  not)  retain  all  the  rights— granted  them  by  the  Law 
of  July  16  (28),  1870  concerning  prospecting  and  assigment  of  mining-lots  in  the 
provinces  of  the  Kingdom  of  Poland  —  of  occupation  and  obligatory  expro- 
priation of  land  necessary  for  exploiting  the  mining-lots,  both  within  the  boun- 
daries of  such  lots  and  outside  them. 

The  extent  and  situation  of  the  land  to  be  occupied,  as  well  as  the  ne- 
cessity for  workings  outside  the  allotments,  and  the  area  of  land  requisite  for 
this  purpose,  is  to  be  decided  in  each  particular  case  by  the  local  Government 
mining  authorities. 

3)  Foreign  mine-owners  and  likewise  companies  founded  under  foreign 
laws,  who  sent  in  applications  or  made  discoveries  of  minerals  prior  to  the  pro- 
mulgation of  the  Law  of  March  14,  1887,  are  permitted  to  transfer,  by  deeds 
executed  by  a  notary,  their  right  to  such  applications  and  discoveries  to  Rus- 
sian subjects,  the  latter  acquiring  the  right  to  have  mining-lots  assigned  them 
by  such  applications,  and  on  the  grounds  of  such  discoveries.)* 

(To  supplement  the  last  lines  of  p.  469). 


GAZKTTE  OF  LWS'S,  18h7.  X-  43,  AKT.  37s.  UKAZ  TO  THE  lU.'LlNG  SENATE. 

uSince  1864  a  series  of  legislative  measures  has  been  passed,  intended  to 
increase  the  amount  of  landed  property  held  by  Russians  in  the  Western 
frontier  provinces  of  the  Empire,  and  likewise  to  draw  these  provinces  into  closer 
connection  with  the  rest  of  the  Empire,  wherefore  We  have  thought  fit  to  ena(  t 
temporary  regulations,  in  accordance  with  these  legislative  measures  and  to 
supplement  them,  with  the  object  of  restrirting  the  acquisition  of  real  estate  by 
foreiijn  subjects,  either  as  freehold  or  as  leasehold  property,  in  several  provin- 
ces of  the  West  of  Russia. 
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THE    ROUBLE 

during  the  twenty  years  preceding  the  reform  in  the  currency. 


Years. 


VALUE  OF  THE  ROUBLE 
calculated  at  the  course  of  exchange  of  the  Berlin  Bourse. 


Reichsmarks. 


Pence. 


U.  S.  A.  cents. 


Francs. 


1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 

1893 
1894 

1895 
1896 

Average  . 
1897 — 1900 


2,3358 
2^16 
2^74 

2,iai6 

2,1337 
2,0460 

2,0084 

2,0571 

2,0468 

I»9777 
1,8117 

I»893i 
2,1439 

2,3543 
2,3457 
2,0493 
2,1399 

2,1997 
2,1973 
2,1696 

2^)965 
2,1601 


26,1533 

24»34i3 
24,0570 

24,9288 

25,0710 

24,0405 

23.5987 
24,1709 

24*0499 
23,2380 

21,3875 

22,3439 

25,1908 

27,6630 

26,3870 

24*0793 
25,0363 
25^65 
25,818a 
25»49a8 
24/5085 

25*3765 


53»O308 

49*3476 
48,7711 

50^5386 
50*8369 

48,7377 
47»84ai 

49f0O33 
48,7568 

47»"o8 

43*1565 

45*0955 

51*0698 
56,0818 

534948 

48,8164 

50*7363 
52,3991 

52,3419 

51*6830 

49'94i9 

51*4568 


2,7479 

2,5575 

2,5277 
2,6193 

2,6343 
2,5259 
2,4795 
2,5396 
2,5269 

2^416 

2,3367 
2,3373 
2,6468 
2,9065 

2,7725 
2,5300 
2,6395 

2,7157 

2,7137 

2,6785 
2,5883 

•  •  •  • 

2,6668 


The  above  figures  show  the  annual  averages.  The  highest 
and  lowest  courses  of  exchange  for  1877 — 1896  were  :2  s.  9  d. 
and  I  s.  7  d.  (U.  S.  A. — 67  cents  and  382/3  cents). 
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PRICE  OF  LB.  AVOIRDUPOIS 

IN  BRITISH  PENCE 
WITH  THE   POOD  AT: 


Price  of 

1  pood  in 

roubles. 

1  = 

2  = 

3  = 

4  = 

5  — 

6  = 

7  = 

8  := 

9  = 

10  = 

11  = 

12  = 

13  = 

14  = 

15  = 

16  = 

17  = 

18  = 

19  = 

20  = 

21  = 

22  = 

23  = 

24  = 

25  = 

26  = 

27  = 

28  = 

29  = 

30  =: 

31  = 

32  = 

33  = 


Price  of 
lb.  in 
pence. 

0,7027 

2,1081 
2,8108 

3»5i35 
4,2162 

4,9189 

5,6216 

6,3243 
7,0270 

7»7297 
8,4324 

9»i35i 
9»8378 

0,5405 
1,2432 

l»9459 
2,6486 

3^3513 
4,0540 

4^7567 

5»4594 
6,1621 

6,8648 

7^5675 
8,2702 

8,9729 

9*6756 
20,3783 
21,0810 

21,7837 
22,4864 

23,1891 


56 
57 
58 
59 
60 
61 
62 
63 
64 
65 
66 


Price  of 

Price  of 

Price  of 

Price  of     , 
lb.  in       ! 

1  pood  in 

lb.  in 

1  pood  in 

roubles. 

pence. 

roubles. 

pence. 

34     = 

23,8918 

67    = 

47*0809      i 

35      - 

24*5945 

68    — 

47*7836      , 

36     = 

25,2972 

69      - 

48,4863      ' 

37     - 

25*9999 

70    - 

49,1890      ! 

38 

26,7026 

1 

71 

49,8917 

39 

27*4053      1 

72     --= 

50*594-1 

40     - 

28,1080      1 

73    - 

51*2971 

41     - 

28,8107 

74     - 

51.9998 

1 

42 

29oi3f 

76       - 

52w<^25 

43     ^ 

30,216 1 

76     - 

53*4052    i 

44 

30,918b       , 

77      - 

54^1079       ; 

45     - 

Sr^^-^^S 

78       - 

54,8 1  n6 

46     = 

32,3^42 

79     =  ■■ 

55oi33 

47 

33^^^-^ 

80     ^ 

56,2160 

48     =- 

33*7296      , 

81       -- 

56,9187 

49     ^ 

34*4323 

82 

57 '61: 1 J 

50     - 

35*1350 

83 

58.3-'  1 ' 

51      - 

35*8377 

84 

59,nl(,8 

52     - 

36.5404 

85 

59.7-'<)5      \ 

53     ~ 

37*2431 

86 

60,.j322 

54 

37^9458 

87     - 

61.1319 

55      - 

38,6485 

88 

61,8376    ! 

39.3512 

40,0539 
40,7566 

41*4593 

42,1620 

42,8647 
43*5674 

44,2701 
44,9728 

45*6755 

46,3782 


89 
90 
91 
92 
93 
94 
95 
96 
97 
98 
99 


62,5403 
63,2430 

63.9457 
64,648-1 

65.351  r 
66,0538 

66,7565 

67.4592 
68,1619 
68,8646 

69*5673 


Example.    With    the    pood    at    18  roubles,    i    lb.  avoirdupois    costs 
11.0459  ^'  <^^y  1  shilling). 

With  the  pood  at  7  roubles  40  copecs,  i  lb.  avoirdupoi-;  (»osts  5V  ^  d. 
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RECEIPTS  PER  BRITISH  MILE 

when  the  receipts  per  verst  are: 


Roubles 
per  verst. 

f  per  mile. 

Roubles 
per  verst. 

f  per  mile. 

Roubles 
per  verst. 

f  per  mile. 

1 

O11595 

34 

5*4233 

67 

10,6871        1 

2 

0,3190 

85 

5*5828 

68 

10,8466 

3 

0^4785 

86 

5*7423 

69 

11,0061 

4 

0,6380 

87 

5*9018 

70 

11,1656 

;     5 

0^7975 

88 

6,0613 

71 

11,3252 

1     ^ 

0^9571 

39 

6,2209 

72 

11*4847 

1 
7 

1,1166 

40 

6,3804 

73 

11,6442        1 

8 

1,2761 

41 

6,5399 

74 

11,8037 

9 

I»4356 

42 

6,6994 

75 

11,9632 

1 

10 

1)5951 

43 

6,8589 

76 

12,1227 

li 

1^7546 

44 

7,0184 

77 

12,2822 

12 

1,9141 

45 

7*1779 

78 

12,4417 

13 

2,0736 

46 

7*3374 

79 

12,6012 

1        ^^ 

2,2331 

47 

7*4969 

80 

12,7607 

!        15 

1 

^   2,3926 

48 

7*65^ 

81 

12,9202 

!        16 

2,5521 

49 

7,8160 

82 

13*0798       1 

17 

2,7117 

50 

7*9755 

83 

I3»2393 

18 

2,8712 

51 

8,1350 

84 

13*3988        I 

19 

3^0307 

52 

8,2945 

85 

13*5583        j 

20 

1 

3»'902 

53 

8,4540 

86 

13,7178        1 

21 

3»3497 

54 

8,6135 

87 

13*8773     i 

I    22 

3*5092 

55 

8,7730 

88 

14*0368        ■ 

1        23 

3>6687 

56 

8,9325 

89 

14*1963    ! 

24 

3*8282 

57 

9,0920 

90 

14*3558 

!     sw 

3*9877 

58 

9*2515 

91 

I4»5i53 

26 

4*1472 

59 

9,4110 

92 

14*6748 

27 

4*3067 

60 

9*5706 

93 

14*8344 

28 

4*4663 

61 

9*7301 

94 

14*9939       j 

29 

4,6258 

62 

9*8896 

95 

15*^534       \ 

30 

4*7853 

63 

10,0491 

96 

15*3129 

31 

4*9448 

64 

10,2086 

97 

15*4724 

t        32 

5*1043 

65 

10,3681 

98 

15*6319     ; 

33 

5*2638 

66 

10,5276 

99 

15*7914 
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POODS  OF  RAW  NAPHTHA  CONVERTED 

into  U.  S.  A.  barrels.  * 


Poods 

of   raw   U.  S.  A.  barrels, 
naphtha. 


1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31 

32 

33 


0,11798 
0,23596 

0,35394 
0,47192 

O08990 
0,70788 
0,82586 

0,94384 
1,06182 

1,17980 

1,29778 

1^41576 

Io3374 
1,65172 

1 ,76970 

1,88768 

2,00566 

2,12364 

2,24162 

2,35960 

2,47758 

2,59556 

2,71354 
2,83152 

2,94950 
3*^748 
3*18546 

3^30344 
3,42142 

3o3940 

3,65738 

3w7536 

3*89334 


Poods 
of   raw 
naphtha. 

34 
35 
36 
37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
49 
50 
51 
52 
53 
54 
55 
56 
57 
58 
59 
60 
61 
62 
63 
64 
65 
66 


U.  S.  A.  barrels. 

4,01132 
4,12930 
4,24728 
4,36526 

4^48324 
4,60122 

4,71920 

4,83718 

4>955i6 

5»^3i4 
5»i9ii2 

5,30910 

5»427o8 

5»545o6 

5*66304 
5,78102 

5,89900 
6,01698 
6,13496 
6,25294 
6,37092 
6,48890 
6,60688 
6,72486 
6,84284 
6,96082 
7,07880 
7,19678 
7^31476 

7*43274 
7*55072 
7,66870 
7,78668 


Poods 
of   raw 
naphtha. 

67 

68 

69 

70 

71 

72 

73 

74 

75 

76 

77 

78 

79 

80 

81 

82 

83 

84 

85 

86 

87 

88 

89 

90 

91 

92 

93 

94 

95 

96 

97 

98 

99 


U.  S.  A.  barrels. 

7,90466 
8,02264 
8,14062 
8,25860 

8,37658 
8,49456 
8,61254 
'  8,73052 
8,84850 
8,96648 
9,08446 
9,20244 
9,32042 
943840 
9^5638 
9*67436 

;     9*79234 
9,91032 

10,02830 

10,14628 

10,26426 

10,38224 

10,50022 

10,61820 

10,73618 

10,85416 

10,97214 

11,09012 

11,20810 

11,32608 

11,44^06 

11,56204 

I r, 68002 


''■  I  (T.  S.  A.  barrel  =^  42  U.  S.  A.  gallons,  i  U.  S.  A.  ^^allon  r=  o,8:P9a 
British  (Imperial)  gallon.  1  Imper.  gallon  of  water  =  10  lb.  avlp.  Density 
of  law  naphtha  o.M.5.  i  barrel  of  raw  naphtha  r=  42  X  0.8320J  .<  10  ^\  0,875=^ 
I.b.  I'wiji.  3o6,rof{!.   I    p<o(l  =  Lb.  avdp.  36,112807. 
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PRICE  OF  BRITISH  TON  (OF  2.240  LBS.)  IN  SHILLINGS 

WITH  THE  POOD  AT: 


i 

Price  of 

Price  of 

Price  of 

Price  of 

Price  of 

Price  of 

1  pood 

in 

British  ton 

1  pood 

in 

British  ton 

1  pood  in 

British  ton 

copecks. 

in  shillings. 

copeclct. 

in  shillings. 

copeclcs. 

in  shillings. 

1 

=r 

1,311708 

34 

=^ 

44,598072 

67 

= 

87,884436 

2 

— 

2,623416 

85 

'-^= 

45»90978o 

68 

- 

89,196144 

3 

- — 

3»935i24 

86 

= 

47,221488 

69 

90,507852 

4 

— 

5,246832 

37 

= 

48,533196 

70 

— 

91,819560 

5 

— 

6,558540 

38 

49,844904 

71 

— 

93»i3i268 

6 

= 

7,870248 

89 

— 

51,156612 

72 

— 

94,442976 

7 

= 

9»i8i956 

40 

— 

52,468320 

73 

— 

95*754684 

8 

— 

10,493664 

41 

=: 

53,780028 

74 

r= 

97,066392 

9 

— 

1 1  »8o5372 

42 

— 

55»o9i736 

75 

= 

98,378100 

10 

^3»ii7o8o 

48 

— 

56,403444 

76 

= 

99)689808 

11 

-= 

14,428788 

44 

— 

57»7i5i52 

77 

— 

101,001516 

12 

— 

I5»740496 

45 

— 

59,026860 

78 

= 

102,313224 

13 

^ 

17,052204 

46 

= 

60,338568 

79 

— 

103,624932 

14 

= 

18,363912 

47 

61,650276 

80 

=r 

104,936640 

15 

— 

19,675620 

48 

62,961984 

81 

= 

106,248348 

16 

zrz 

20,987328 

49 

— 

64,273692 

82 

— 

107,560056 

17 

— 

22,299036 

50 

= 

65>58540o 

83 



108,871764 

18 

= 

23,610744 

51 

= 

66,897108 

84 

= 

110,183472 

19 

=^ 

24,922452 

52 

= 

68,208816 

85 

•r= 

111,495180 

20 

= 

26,234160 

53 

69,520524 

86 



112,806888 

21 

= 

27,545868 

54 

70,832232 

87 

rr: 

114,118596 

22 

— 

28,857576 

55 

r=r 

72,143940 

88 

= 

1 15*430304 

23 

= 

30,169284 

56 

73^455648 

89 

= 

116,742012 

24 

31,480992 

57 

— 

74^767356 

90 



118,053720 

25 

= 

32,792700 

58 

— 

76,079064 

91 

— 

119*365428 

26 

-— 

34,104408 

59 

'. — 

77^390772 

92 

— 

120,677136 

27 

— 

35,416116 

60 

78,702480 

93 



121,988844 

28 

=:= 

36,727824 

61 

80,014188 

94 

= 

123,300552 

29 



38,039532 

62 

— 

81,325896 

95 

— 

124,612260 

30 



39^351240 

63 

= 

82,637604 

96 

= 

125,923968 

31 



40,662948 

64 

83^949312 

97 

— 

127,235676 

32 

41,974656 

65 

85,261020 

98 

^ 

128,547384 

33 

— 

43,286364 

66 

= 

86,572728 

99 

s= 

129,859092 

I  British  ton  =  62,027855  poods;  20  shillings  =  945,75778  copecks. 


19 
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RCSSIAX  JOCRSAL  OF  FIXAXCIAL  STATISTICS 


30  th   December.  1899. 


Authorised   ■       Present 
Issue.  Amount. 


1. 000  i". 


783.070 

^36.550 

344150 

395074 
637.667 

259399 
28.277 

44.029 

196.384 

68.320 

136363 

229.942 

11.506 

24-854 
40.512 

108.126 


52972 
202.880 

547089 
761.500 

642.366 

49-439 
1-084.559 
2.294.472 


9-079-500 
2294472 


775318 

125.493 

295489 

387484 
631.029 

250.006 

18.857 

42143 
53841 

12.379 
101.088 

199393 

9158 

22.631 

31.916 
81.477 


5^334 
147.889 

499.272 
472.900 

621.746 

44-749 
986.642 

2.136.521 


7998.755 
2136  521 


LONDON    ST( 

NOMINAL     VALUE    OF    Smi 


CLASS    OF     SECURITY 


6.785.028    .      5.862.234 


I. 

British  Funds,  &c 

Corporation  Stocks  (United  Kingdom) 

Colonial  and  Provincial  Government  Securities  .  . 

Railways  (United  Kingdom^       Shares 

»                »              w                 Debenture  Stocks,  fc 
^>  (Indian  and  Colonial) ... 

Shipping.    .   .    .    • 

Canals  and  Docks 

Hanks 

Insurance    

Breweries  and  Distilleries 

Commercial,  industrial,  etc 

Tea  and  Coffee 

Iron,  Coal  and  Steel 

Telegraphs  and  Telephones 

Tramways    and    Omnibus;    Waterworks;    Gas  and  u 
Ligh'ting      .   .       

II. 

Mines  (British,  Colonial  and  Foreign) 

Financial,  Land  and  Investment;  Financial  Trusts  . 

111. 

American  Railroad  —  Shares 

»  »  Bonds 

Foreign  Railways  —  Shares 

»  »  Obligations ...        .    . 

Corporation  Stocks  (Colonial  and   Foreign)   .  .... 
Foreign  Stocks,  Bonds,  &c.  (coui>ons  payable  in  Loofti 
»  n  »  »    (coupons  payable  abroad-. 

Total  Value  of  Securities  quoted  in  «Offlcia]  Listi  . .< 

«Deduct  Foreign  Stocks   (coupons  payable  abroaiu  Ihecttiii 
of  which  are  not  ascertainable »  (sic) 


BRITISH  &  FOREIGN  SECIRITIES  QLOTED  If,'  LONDON 
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EXCHANGE 


QUOTED   IN   (.OFFICIAL   LIST... 


A  u 

t  h  0  r  i  s 

e  d     I  s  s 

5  u  e 

P 

resent 

amour 

I  t. 

31-st 

December, 
1891. 

ai-st 
December, 

1892. 

I.OC 

a8-th 
December, 

1893 

K>  f 

31-st 

December, 
1898. 

31-st 

December, 
1891. 

ai-st 
December, 

1892. 

38-th 

December, 
1893. 

31-st  December, 
1898. 

- 

1.000  f                                                   ll 

850.859 

766.165 

812.657 

788.323 

846.241 

763.900 

810.238 

779.451 

80.907 

84.475 

94.454 

133.651 

78.572 

82.077 

91.442 

123.210 

280.959 

289.034 

300.190 

341.820 

253.040 

256.538 

264.869 

298.114 

302.411 

302.944 

308.778 

398.544 

296.965 

298.799 

305.342 

385.002 

526.776 

535.832 

553.556 

667.821 

524.828 

533.097 

549.485 

654.927 

231.327 

238.862 

233.872 

238.142 

216.008 

217.457 

224.458 

224.023 

13.824 

16.460 

17.557 

19.685 

10.550 

10.446 

11.749 

14-635 

56.492 

46.924 

43.061 

44.151 

46.697 

45.433 

41.666 

41-873 

176.779 

198.755 

I95.181 

179.779 

59.814 

61.080 

62.555 

56.472 

73917 

76.161 

74.811 

78.548 

12.828 

12.497 

12.417 

14.478 

50.829 

56.747 

56.882 

104.898 

48.190 

51.571 

52.104 

92.524 

107.607 

119.230 

116.633 

186.790 

89339 

94.372 

93.333 

153348 

2.135 

2.235 

2.088 

9.300 

1.722 

1.722 

1.662 

5.555 

20.957 

18.392 

17.858 

21.256 

16.045 

15.951 

15.426 

17977 

36.482 

39.592 

40.460 

44.382 

1 

32.831 

33  535 

34.879 

38.198 

63.401 

71.376 

70.502 

1 

91.457 

1 

60.679 

60.974 

63.712 

81.956 

34332 

1 

34.087 

35467 

44.552 

31.406 

31.111 

32922 

42.345 

204.679 

244.7^5 

1 

226.315 

192.853 

• 

125.958 

131.662 

124.566 

1 

130.900 

323710 

341.205 

336.965 

466.807 

294.833 

320.240 

317.971 

448.896 

346.297 

584.761 

632.985 

689.121 

386.814 

403.871 

425.716 

469.174 

151.784 

166.160 

168.879 

150.910 

141.721 

147.050 

152.321 

141.564 

232.875 

502.450 

443.780 

466.232 

232.875 

502.450 

443.780 

466.232 

43881 

45780 

47.328 

51.203 

39.389 

41.630 

I            43.855 

46.868 

803.981 

83T.514 

849.083 

I.05I.729 

715.092 

715.112 

722.753 

948.023 

1.887.589 

'    1.892.077 

1. 930.4 1 1 

'     2.io8.6or 

1.784.578 
6.347.016 

1.722.362 

1.661.825 

1.933.37 1 

7.004.789 

7.505935 

7609.754 

!     8.570.557 

1 

6.554.936 

6.561.045 

7.609.117 

1.887  589 

1892077 

1930.411 

2108.601 

1784678 

1722362 

1661825 

1933.371 

5.117.200 

5613.858 

1 
5679343 

6.461.956 

4.562.438 

4.832.574 

4.899.220 

5.675.746 

t- 
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THE  PETROLEUM  INDUSTRY  AT  BAKU 

IN  1899. 
PRODUCTION.  * 

The  rapid  growth  of  the  Baku  petroleum  industry  of  late  years  has  led 
to  the  concentration  and  absorption  of  a  number  of  smaller  undertakings  b}' 
larger  ones.  One  good  result  is  that  most  of  the  Baku  companies,  having  plenty 
of  means  at  their  disposal,  are  able  both  to  work  the  old  oil  fields  more 
thoroughly,  and  to  extend  their  operations  over  new  ground;  the  exploitation 
can  likewise  be  carried  on  more  systematically  and  on  a  larger  scale,  and  wells 
of  greater  calibre  can  be  drilled. 

Under  the  existing  favourable  conditions  of  the  market  at  Baku,  the  great 
expenses  connected  with  working  the  oil  fields  are  no  deterrent.  Every  year 
brings  an  influx  of  fresh  capital,  both  Russian  and  foreign,  to  the  petroleum 
industry. 

In  1899  the  total  number  of  firms  engaged  in  the  petroleum  industry  was 
160  —  an  increase  of  20  over  the  preceding  year.  This  increase  is  owing  to: 
(1)4  new  companies  having  formed  to  work  claims  formely  belonging  to  older 
companies;  (2)  20  new  firms  having  opened  operations  on  new  oil  fields;  and 
(  \)  4  companies  having  passed  into  the  hands  of  one  company  (the  Born  Rus- 
'  ian  Oil  Co.).  The  actual  production  of  petroleum  was  carried  on,  however, 
l)y  only  134  companies,  the  rest  being  occupied  in  drilling  operations,  without 
having  any  completed  wells  as  yet.  Of  these  160  undertakings  only  33  are  of 
over  10  years'  standing  (1890  or  earlier),  while  the  bulk  (62)  have  been  started 
i!:e  last  two  years  (1898  and  1899). 

In  spite  of  the  efforts  to  extend  the  working  of  the  oil  field,  the  results 
attained  have  not  been  very  favourable;  so  far,  the  extension  has  been  exclu- 
sively restricted  to  the  working  of  claims  near  existing  ones  —  so  to  speak, 
merely  exploiting  land  known  to  be  oil-bearing,  and  leased  from  Government  on 
the  20-th  September  1896  and  28-th  Aprils  1898,  at  a  certain  duty  per  pood.  But 
even  among  these  claims  some  have  proved  unproductive.  The  Bibi-Eibat  fields, 
leased  February  16,  1899,  are  very  promising,  to  judge  by  the  two  or  three 
N.ells  which  show  a  good  flow  of  oil  at  no  great  depth.  On  the  other  hand, 
however,  prospecting  on  lands  farther  away  from  the  centres  of  the  existing 
during  oil  fields  has  given  very  negative  results. 

As  yet,  nothing  definite  is  known  concerning  the  productiveness  of  the  Bina- 
t^ady  area  and  the  lands  to  the  south,  belonging  to  the  villages  of  Khurdulan  and 
Dyga.  The  lands  to  the  east  of  the  zone  of  expropriation,  beyond  the  Romany 
lake,  and  to  the  north  of  Binagady,  in  the  present  state  drilling  mechanics,  must 
be  considered  unworkable.  This  in  proved  by  the  barrenness  of  deep  wells 
such  as  the  Zabrat  (AsaduUaieff's)  on  No.  34  (2086  feet),  the  Magomedlin 
(Adamoffs)  on  No.  16  (1715  feet),  the  Massazyra,  on  No.  28  (1.701  feet),  and 
f  nally,  the  Sarainsk  (1281  feet),  to  the  north  of  the  anticlinal  fold  which  stretches 
from  the  Kir-Maku  volcano,  through  the  Binagady  area  to  the  land  of  the 
village  of  Khurdalan.  To  the  east  and  south-east  of  the  Romany  area  now 
worked,  the  depth  of  the  oil  seams,  covered  by  pliocene  limestone,  is  very 
great,  as  has  been  shown  by  the  «Sevan»  well  on  lot  No.  54  (1869  feet),  and 
Mussa  Nagieffs  well,  on  No.  42. 


♦  This  article  is  taken  from  the  Messenger  of  Pittance    (Vicstnik    Pinansoff)^  and  was  written 
Ly  the  official  charged  with  the  supervision  of  the  petroleum  industry  at  Baku. 
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On  the  whole,  however,  the  relative  increase  in  the  number  of  wells 
expressed  in  percentage,  is  lower  for  1899  than  for  previous  years,  apparently 
because  on  the  new  Bibi-Eibat  lots  the  wells  were  only  begun  in  the  second 
half  of  the  year,  after  the  confirmation  of  the  leases. 

The  subjoined  table  gives  a  view  of  the  consecutive  growth  of  drilling 
operations  from  year  to  year,  for  the  past  five  years. 


fears. 

Active 
wells. 

Fountains 

(included  in 

preceding 

col.) 

Wells 
inactive  du 
ring  the 
year. 

1895 

604 

42 

162 

1896 

734 

36 

138 

i8q7 

904 

36 

T67 

1898 

I.TO7 

52 

154 

1899 

1-357 

23 

252 

New 

wells 
sunk. 

Rigs 
erected. 

Wells 
deepened. 

No.  of 
feet  drillec 

157 

117 

133 

145334 

ao9 

244 

173 

196.875 

300 

305 

156 

278.929 

456 

516 

213 

402.605 

5B2 

569 

196 

572.761 

In  1899  there  were  572.761  feet  of  wells  drilled,  which  is  170.156  feet,  or 
42,36  per  cent,  more  than  in  the  preceding  year.  The  corresponding  increase  in 
1898  was  44,3  per  cent.  Taking  the  average  cost  of  drilling  to  be  f  4}^  per  foot 
(including  all  expenses  for  material  and  labour),  we  find  that  for  the  past  year 
f  2.600.000  was  spent  on  drilling  alone.  As  the  rate  of  increase  in  the 
amount  of  petroleum  obtained  in  1899  was  far  below  that  of  the  increase  in 
expenses  of  working  (which  were  almost  double  those  of  the  preceding  years) 
it  is  evident  that  the  price  of  petroleum  experienced  a  rise  likewise. 

The  whole  production  of  petroleum  in  1899  was,  as  heretofore,  limited 
exclusively  to  the  old  areas:  Bibi-Eibat,  Balakhany,  Sabuntchi,  Romany  and 
Binagady.  Practically,  the  four  last  form  one  general  oil  field.  The  Binagady 
area,  whose  production  has  been  taken  into  account  only  since  1897,  w^s  of 
very  little  importance  during  the  past  operative  year.  It  will  play  an  impor- 
tant part  in  the  future,  when  the  question  of  property  in  the  lots  has  been 
settled,  and  all  the  lots  will  be  worked. 

The  output  of  all  the  5  areas  of  the  Apsheron  Peninsula  amounts  to 
2.170,8  million  imperial  gallons,  including  3,1  million  imperial  gallons  of  lake 
petroleum,  collected  by  the  Council  of  Congress  of  Russian  Petroleum  Pro- 
ducers from  the  communal  canals,  holes  and  well-water  pumped  into  Lake 
Beyuk-Shor.  This  shows  an  increase  of  162,2  million  imperial  gallons  over  the 
output  of  1898  (2.005,6  million  imp.  gallons),  or  8,1  per  cent. 

The  output  was  distributed  in  the  following  manner  among  the  separate 
areas: 

Profitable  production 
Areas.  of  petroleum  in  1899  T  o  t  a  1. 

Pump-wells.  Fountains.  Imperial  gallons. 

Imperial    gallons. 

Balakhany  .  473.984.780  41.272  474.026.050 

Sabuntchi.  .    .    .  804.895.991  147.485.492  952.381.483 

Romany  ...  309.208.924  97657.806  406.866.730 

Bibi-Eibat       .    .  246.640.675  87.005.503  333646.178 

Binagady.    .    .    .             880.687  —  880.687 


Total.    .    .    1.835.611.057  332190073         2.167.801.130 
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Output      of      petroleum 

Companies.  rXnid  Tons  '•«»       ^-^^  •«"?• 

f  drilled.  lon!^.  barrels*         gallons. 

Nobel  Bros.  (Russian)        ....  loi  1.530.669=11.202  =  391.854 

Mantasheff  &  Co.  (Russian)  ...  89  747.944  5-473  191 475 

Caspian  Co 38  549-677  4.022  140.718 

Russian  Petroleum  &  Liquid  Fuel  16  531523  3890  136.070 

Caspian  Black  Sea  Co 78  530407  3882  135-785 

Mirzoeff  Bros 89  394.824  2.889  101.075 

Baku  Petroleum  Co 108  378.286  2.768  96.842 

Baku  Russian  Petroleum  ...  53  300.478  2.T99  76.923 

Pitoeff.     .   .       .    .  18  224.941  1.646  57585 

Zubaloff      II  209.254  1.531  53569 

S.  M.  Schibaieff  &  Co 30  180.051  1.318  46093 

Benkendorff  &  Co 46  i59-307  1.166  40.783 

Wishaw 2£  140.183  1.026  35-887 

I.  N.  Ter-Akopoff 22  130-955  958  33-525 

Rilsky 17  124.355  910  31835 

Tumaieff  &  Co 17  93021  681  23.814 

Aramazd  Co 9  88.803  650  22.734 

Caucasus  Petroleum  Co 18  84.607  619  21.660 

A.  I.  Klein 12  85.132  623  21.794 

A.  S.  Melikoff  &  Co 14  82.993  607  21.246 

I.  R.  Popoff  &  Co.  .  • 7  82.263  602  21.060 

Tsovianoff  Bros.  &  Co 26  81.423  596  20.844 

Russian  Petroleum  Co 30  79-96 1  585  20.470 

S.  AsaduUaieff 2  75  53o  553  19-336 

Balakhani  Petroleum  Co 13  71-573  524  18.323 

«SoQtchastniki»  Co 12  65.802  482  16.845 

A.  I.  Adamoff 14  64.184  470  16.431 

Caucasus  Co 24  58937  431  15.088 

Arax  Co 6  48.400  354  12.390 

■ 

Total  ...     29  Cos.      941         7.195.483      52.657     1.842.054 
Remaining.   105     »         416         1.272.444        9312        325.747 

Total    .   .   .   134  Cos.  1.357         8.467.927      61.969     2. 167.801 

In  view  of  the  important  part  played  by  «fountains»  in  the  productive  output 
of  petroleum,  let  us  examine  the  data  of  their  production:  As  compared  with 
the  preceding  year,  the  output  of  fountain  petroleum  for  the  past  operative 
year  was  as  follows: 

Areas.  1898.  1899.  Difference  ^'[n"^"""^ 

Iirperial         gallons. 

Balakhany 5.943.168  41.272  —  5.901.896  —  99,30 

Sabuntchi 84.058.682  147.485.492  4-  63.426.810  4*  75»45 

Romany 129.767.422  97.657.806  -  32.109.616  —  24,74 

Bibi-Eibat 247.211.026  87.005.503  —  160.205.522  —  64^ 

Total.    .    .    .  466.980.298  332.190.073        —  134.790.224  —  28,86 

*  I  U.  S.  A.  barrel— 42  U.  S.  A.  gallons=about  35  British  gallons. 
•*-   I  Imperial  pallon=io  Brit.  lb.  avoirdupois  of  water  or  S'.U  lbs.  avdp.  of  Russian  petroleum.— 
See  pp.  522—533  . 
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The  output  of  petroleum  for  1899  (332.190.073  imp.  gallons)  is  distributed 
among  the  different  companies  in  the  following  monner: 

Xa»-i  M.«mK.^  Output  of  Proportion  ol 

r^«,r^o«;«c  \fr  ™^.^r«I     Total  output  fountains  fountain  pro- 

Companies.  of  producing  .^    ^^  (included  in  ducUon  to  total. 

^*"'-  preceding  col.)  in  %. 

Imperial    gallons. 

Nobel  Bros. loi  39i-853-5oS  161.357.010  41,3 

Mantasheff  &  Co  ...   .  89  191.474.609  43.100.350  22,5 

Pitoeff 18  57.585.328  33-59i»28o  51,2 

Liquid  Fuel  Co 16  136.070.470  3I-490-536  23,1 

Caspian  Co 38  140.718.192  21.671.927  15,3 

Baku  Russian  Petroleum  53  70.985,166  19.430.858  27,3 

AsaduUaieff 2  I9-335-788  18.015.288  93,3 

I.  Ter-Akopoff 22  33.524.767  1.621.990  4^ 

Wishaw 21  35-8^i97  1.044. 182  2^ 

SoQtchastniki 12  16.845.418  825.440  5^ 

Stuart II  8.540.410  41.272  0,5 

Total  .   .        383         1. 102.820.853         33ai9oo73  30,2 

The  richest  wells  were  on  the  fields  of  AsaduUaieff,  where  fountains 
yielded  93,2  %  of  the  whole  output,  and  the  second  place  is  taken  by  the  Pitofiff 
wells,  with  51,2  %  of  fountain  petroleum.  The  largest  business,  Nobel  Brothers, 
had  a  very  good  year,  as  41,2  %  of  their  enormous  output  (392  million  imp. 
gallons)  was  unexpensive  fountain  petroleum.  The  production  of  pumping  wells, 
which  is  ever  on  the  increase,  in  1899  reached  1.835^  imp.  gallons,  making  84,7  % 
of  the  total  profitable  output.  The  increase  of  pumping  wells  during  the  past 
year  is  297,2  million  imp.  gallons,  or  19,3  %  as  compared  with  1898: 

Pumped.  Increase. 


s  •>■ 


Area.  1898.  1899.  Imperial  gallons.  in  ^!q. 

Imperial  gallons. 

Balakhany 443.246.583  473.984.780  +  30-738i97  +    6,9 

Sabuntchi 658.130.316  804.895.991  +  146.765.675  +  22,3 

Romany 285.113.988  309.208.924  4-  24.094.936  -|-    8,4 

Bibi-Eibat    ....  151. 174.313  246.640675  +  95.466.362  +  63,1 

Binagady 939887  8B0.687  —  59200  —     6,3 

Total     ....    1.538.605.087         1.835.61 1.057  +  297.005.970      +  19,3 

The  total  number  of  productive  wells  in  1899  amounted  to  1,357,  of  a 
total  2,319  wells  on  all  the  areas.  This  gives  an  increase  of  250,  or  22,5  %  as  com- 
pared with  the  preceding  year.  Dividing  the  profitable  production  by  the  num- 
ber of  producing  wells,  we  get  the  following  average  output  per  well  in  1899: 

A    -  g   „  Output  in  1899      Number  of  wells      Yearly  average 

Imperial  gallons.         in  operation.  per  well. 

Balakhany • 474.026.052  610  777-090 

Sabuntchi 952.38r.483  543  1860.335 

Romany 406.866.730  138  2.948.307 

Bibi-Eibat 333-646.179  5^  5-752-520 

Binagady. 880.687  ^  110.085 


Total 2.167.801.131  1-357  1-597-495 

20 
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Balakhany.  Sabuntchi.  Romany.  Total. 

For  the  whole  period,  up  to 
January  i,  1900: 

Number  of  operative  months  .  474  441  126  946 

Total  output  of  petroleum,  in 

imp.  gallons 57.061.231     194.570.624      21.575.173    273.207.028 

Monthly  average  per  well.  .    .  120.382  441.202  171.064  288.669 

In    1899: 

Number  of  operative  months  .  347  374  22  743 

Total  output  of  petroleum,  in 

imp.  gallons      33092.645    156.692.669      13-596.998    203.382.312 

Monthly  average  per  well.   .   .  95367  418.964  618.044  274.141 

The   same   production   according   to   areas: 

Area.  In    1899.  Whole  period. 

Yearly  average  per  well. 

Imperial    gallons. 

Balakhany 1. 143  234  1.444.520 

Sabuntchi 5.026.930  5-295.198 

Romany 7,416.578  2.055.346 

In  the  past  operative  year  the  work  of  drilling  wells  and  pumping  was 
carried  on  in  the  lots  leased  from  Government  without  auction,  as  well  as  in 
those  leased  by  auction  on  September  20,  1896,  April  28,  1898  and  February 
16,  1899. 

During  the  whole  of  1899,  there  were  98  wells  in  operation  on  these  lots. 
Of  these  wells,  50  were  at  Balakhany,  47  at  Sabuntchi,  and  i  at  Romany.  Of 
the  total  output  from  all  these  wells,  only  8.629.975  imp.  gallons  was  yielded  by 
fountains  (on  the  Sabuntchi  area). 

The  total  number  of  wells  on  the  lots  paying  the  per  pood  duty  (say  so 
much  per  barrel)  was  293,  one-half  of  which  were  only  in  the  process  of  dril- 
ling, and  only  one-quarter  were  at  work  and  productive.  On  lands  of  the  IV 
class,  situated  on  the  Bibi-Eibat  area,  the  drilling  operations  have  not  had  time 
to  develop  sufficiently,  as  the  final  agreements  were  settled  only  at  the  end  of 
the  year,  so  that  till  that  time  nothing  had  been  done  except  preliminary  work 
on  the  surface.  Lands  of  other  classes  yielded  203.380.162  imp.  gallons  during 
1899,  or  nearly  9,5  per  cent,  of  the  whole  profitable  production.  Of  the  2.290 
acres  worked  in  1899,  nearly  one-quarter  (577  acres)  were  Government  lands, 
the  last  auction  (February  16,  1899)  having  extended  the  area  exploited  at  Bibi- 
Eibat  by  over  184  acres. 

The  terms  on  which  Government  lots  were  leased  since  1896  became 
harder,  as  the  per  pood  duty,  in  connection  with  the  prices  of  crude  petroleum 
and  the  estimated  productiveness  of  the  lots,  rose  successively. 
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At  the  At  the  „If?nL!,]L 

wells.  refmerie..  P^^^^^^^ 

ixxx>   imperial   gallons. 

January 28,9  48,7  77^ 

February 27,7  72,6  100,3 

March 35,1  97,4  132,5 

April 26,0  120,9  146,9 

May 26,4  125,1  151,5 

June 27,6  144,5  I7a»i 

July 25,6  i74v»  i99»8 

August 31,0  138,7  169,6 

September ....  22,7  127,9  ^5°^ 

October 21,9  116,8  138,7 

November  ....  23,5  117,3  140,7 

December    ....  29,7  134,5  i6^.ti 

Average 
per  month.   .  28,6  118,5  145,3 

Owing  to  the  absence  in  1899  of  abundant  fountains,  the  petroleum  raised 
was  without  any  difficulty  duly  pumped  to  the  region  of  the  refineries,  and  thus 
the  fluctuations  in  the  amount  of  petroleum  stores  at  the  wells  was  very  incon- 
siderable, and  the  maximum  storage  did  not  exceed  30,9  million  imp.  gallons  (in 
August)  and  35,1  million  imp.  gallons  (in  March). 

But  since  from  145  to  165  million  imp.  gallons  of  the  petroleum  produced 
is  transported  every  month  to  the  refineries,  and  the  monthly  output  fluctuates 
between  173,3  and  198,1  million  imp.  gallons,  of  which  about  18,6  million  is  used 
for  fuel  at  the  wells,  it  is  evident  that  the  stores  of  petroleum  on  the  oil  fields 
cannot  essentially  influence  the  selling  price  of  crude  petroleum. 

Now,  the  aggregate  of  the  stocks  at  the  wells  and  of  those  at  the  refine- 
ries form  an  amount  that  is  large  enough  to  affect  the  prices  of  petroleum,  and 
can  therefore  serve  as  an  indicator  of  the  state  of  the  petroleum  industry.  In 
1899,  the  largest  stock  in  the  Baku  oil  field  (both  wells  and  works)  was  during 
the  three  summer  months,  owing  to  the  greatly  increased  output  of  Nobel  Bros.t 
which  was  stored  in  the  Beyuk-Shor  tanks.  By  the  end  of  the  year  the  stock 
had  diminished  to  a  very  inconsiderable  extent.  In  August  the  stock  was 
2oo,a  million  imp.  gallons,  while  in  December  it  had  fallen  only  to  164,3  niillion 
imp.  gallons.  The  average  stock  per  month  was  145,3  niillion  imp.  gallons.  The 
constancy  of  the  stock  is  a  feature  of  1899,  and  was  chiefly  owing  to  the  favour- 
able output  of  Nobel  Bros.,  who  have  a  well-organized  system  of  storage  for 
long  terms,  and  who  continued  to  buy  up  petroleum,  notwithstanding,  the  large 
production  of  their  own  wells.  Of  the  whole  stock  of  crude  petroleum  held  in 
the  Baku  oil  field  in  1899,  about  94,9  million  imp.  gallons  belonged  to  Nobel 
Bros.,  the  remainder,  in  far  smaller  portions,  being  distributed  among  the  other 
six  large  concerns. 


Total  number 
of  petroleum 
stills  (coal  tar 
not  included). 

i895 

108 

1896 

102 

1897 

lOI 

1898 

97 

1899 

97 
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The  proportion  of  works  carrying  on  uninterrupted  distillation,  to  the 
total  number  of  petroleum  distilleries,  for  the  past  five  years  is  as  follows: 

Stills  in  Ratio  of 

constant  column  a 

operation.        to  col.  i. 

41  37r9 

48  47,1 

55  54.5 

55  56.7 

55  56,7 

The  maximum  daily  output  of  all  the  stills  that  are  in  constant  operation 
is  estimated  to  be:  kerosene  stills,  9.010.750  imp.  galons  of  petroleum;  oil  stills, 
487.010  imp.  gallons  of  naphtha  refuse,  being  an  increase  of  9,7  %  for  the  first 
and  16,8  %  for  the  second.  The  total  charge  of  the  229  periodically  operating 
kerosene  stills  is  about  582.707  imp.  gallons  of  crude  petroleum;  that  of  the 
139  oil  stills  356.735  imp.  gallons  naphtha  refuse,  and  of  the  26  benzine  stills 
107,530  imp.  gallons  gasoline. 

Thus  reckoning  an  average  of  not  more  than  two  charges  a  day  (for 
stills  working  periodically),  and  the  production  of  one  gallon  of  kerosene  from 
every  14,4  imp.  gallons  of  crude  petroleum  treated,  the  maximum  output  of  all  the 
Baku  kerosene  works  amounts  to  2.907.612  imp.  gallons  of  kerosene  per  diem,  or  a 
little  over  825  million  imp.  gallons  per  annum.  It  must  be  borne  in  mind,  that 
with  the  increased  facilities  of  transport,  the  period  of  storing  the  manufactured 
product  at  the  works  is  reduced.  Therefore  the  future  increase  of  reservoirs  must 
necessarily  be  slower  than  the  increase  of  other  kinds  of  plant,  as,  owing  to  the 
pipe  lines  between  Mikhailoff  and  Batum,  and  the  export  all  the  year  round 
by  rail  through  Petrofsk  into  the  Empire  and  Novorossiysk,  the  stock  of  kero- 
sene at  the  works  cannot  be  very  great,  even  though  production  increases. 

The  animation  in  the  kerosene  trade  in  the  Baku  region  occurred  only 
towards  the  end  of  1899,  and  so  all  the  extension  of  plant,  etc.  was  begun 
only  in  1900.  However,  several  large  firms,  with  an  export  trade,  in  view  of 
the  fluctuation  in  the  price  of  kerosene,  and  of  petroleum  e.specially,  found  it 
necessary  to  make  sure  of  having  the  requisite  stock  of  kerosene  of  their  own 
production. 

According  to  the  custom  prevalent  during  the  last  two  years,  the  large 
firms  supplemented  their  annual  output  by  purchasing  kerosene  from  smaller 
works,  due  delivery  at  a  regular  price  being  guaranteed  by  contracts. 

But  in  case  of  a  rise  in  the  cost  of  crude  petroleum,  or  of  the  price  of 
kerosene,  in  excess  of  the  contract  price,  there  would  be  delays  in  the  execu- 
tion of  such  contracts,  causing  considerable  loss  to  the  exporting  firms,  bound 
as  they  were  by  contracts  with  foreign  customers  and  shipowners  for  the  due 
delivery  of  kerosene  from  Batum. 

These  circumstances  have  led  to  the  extension  of  the  refineries  of  the 
Caspian  &  Black  Sea  Co.,  Mantasheff  &  Co.,  and  Nobel  Bros. 

The  production  of  lubricating  oil  likewise  shows  signs  of  development. 
Thirteen  new  boilers  have  been  put  up,  and  several  of  the  most  inveterate 
adherents  of  periodical  distillation  are  gradually  adopting  uninterrupted  distil- 
lation. 
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By  January  i,  1899  there   were  64  works   in  operation,   and  this  number 
remained  without  alteration  throughout  the  year. 

Distribution  of  the  works  in  operation,  according  to  products. 


Kerosene .  .  . 
Kerosene  &  oil 

Oil 

Benzine  .  .  . 
Benzine  &  oil. 
Coal-tar  .  .  . 
Soap-boiling  &  oil 


Total . 


1895- 
57 

2 
3 


1896. 

63 
10 

6 

I 
I 

3 


1897. 

59 

14 

3 

I 

I 
3 


1898. 

42 

13 
3 

4 


1899. 

40 
13 

4 
4 


79 


84 


81 


64 


64 


The  total  production  of  all  the  Baku  petroleum  works  during  1899  (exclu- 
sive of  local  consumption  and  unavoidable  loss  in  the  passage  through  the 
pipes,  in  treatment  and  storage)  is  calculated  as  follows: 


mumin.ting     Lubrica-       ^olar  oil.    ^^^^^    oil  residuum.     N*S!?!!L 


On  hand  at  Jan.  i,  1900 
Exported  in  1899  .   .   . 


oil. 


74^ 
426,0 


ting  oil. 


excise). 


Million        imperial        gallons. 


7»3 

45»9 


I»7 


0,4 
1,1 


3,0 
2,9 


residuum. 

153,8 
1. 010^ 


Total  .... 

On  hand  at  Jan.  i,  1899 
Output  in  1899  .... 
»        »    1898      .   .   . 


500,6 

44,8 
455,8 
379,8 


53,a 

6,5 
46,8 

42,4 


3,0 

1,7 
13 


1,5 

0,5 
1,0 

1,4 


5,9 

2,5 
3,4 
4,7 


More  or  less  in  1899  . 


+76,0       +  4,4        —  0,1        —  0,4 


^,3 


1.164,7 

211,1 

9S3,5 
984,8 

-  31,3 


We  likewise  give  the  corresponding  figures  for  the  preceding  five  years 

1895.      1896.      1897.       1898.      1899. 

Million        imperial        gallons. 

Kerosene: 

Output 362,3     363,6       370k>       379,8     455,8 

Increase  in  %  ...    .     —        +0,36      +1,76      +2,6    +20,oa 
Lubricating  oil: 

Output 29,8       36,0         36,6         42,5       46,8 

Increase  in  %  ...    .     —      +20,74      4 1,79    +16,0    +10,37 
Solar  oil 

Output —  — 

Increase  in  %  ...    .     —  — 

Benzine: 

Output 1.35        0,70 


1,7 


M         1,75 
-1-9,6     —3,9 


1,13 


1,4a 


IK)0 


Increase  in  %  .    .    .    . 
Naphtha  residuum: 

Output .  726,0     855,9 

Increase  in  %  ...    .     -        +i7>9 


—48,27    +63,3      +25,3    —29,4 


926,a        984,8      953,5 
-f  8,3       +6,3      —3,17 
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liquid  fuel,  no  serious  importance  can  be  attached  to  the  above-mentioned  ten- 
dency, as  the  percentage  of  kerosene  produced  from  crude  petroleum  may  fall 
as  suddenly  as  it  has  risen. 

In  1899  fifty-three  works  were  engaged  in  distillation,  but  their  share  in 
the  production  was  very  unequal,  as  will  be  seen  from  the  subjoined  statement. 
The  works  are  divided  into  seven  groups,  according  to  their  output. 


1899. 


1898. 


Amount  of  kerosene 

,       ^  No.  of 

produced.  works. 


Million  imperial  gallons. 

Over  20,636.  .  . 
From  12,381  to  20,636 
From  8,a54  to  12,381 
From  4,127  to  8,354. 
From  2k>64  to  4,127. 
From  0,413  to  2,064. 
Under  0^13 .... 


6 

I 

8 

12 

II 

8 

7 


Production 

of  unrefined 

kerosene. 

Imp.  gallons. 

258.641.880 

13.983  007 

76.141.896 

76.914.842 

35-581  503 
IO.161.967 

I-5T5450 


Ratio  to 

total   output 

of  all  the 

works. 

% 
54»69 

2,96 
16,09 

l6,a7 

7»5a 

0,3a 


No.  of 
works. 


5 

2 

5 
10 

II 

8 

14 


Production 

of  unrefined 

kerosene. 

Imp.  gallons. 
214.300.205 

31 818  533 

51  •304-555 
59.796.685 

33- 143-^1 
7.080.992 

1. 169.681 


Ratio  to 

total   output 

of  all  the 

works. 

53.76 

7^ 
ia,87 

I5»oo 

8,3a 

1,78 
0,39 


Total 53      472.940.545     100% 


55      398.614.312      100% 


The  first  group,  consisting  altogether  of  6  of  the  largest  works,  with  a 
yearly  output  of  over  20,6  million  imp.  gallons,  i.  e.,  11,3  %  of  all  the  works  in 
operation,  produced  258,6  million  imp.  gallons,  or  54,7  %. 

If  one  includes  works  producing  over  4,1  million  imp.  gallons,  then  the 
production  of  all  these  works,  to  the  number  of  27,  amounts  to  425,5  million 
imp.  gallons  of  kerosene,  or  90%  of  the  total  annual  production. 

These  figures  clearly  show  that  a  few  large  works  play  the  leading  part 
in  the  production.  As  compared  with  the  previous  year,  there  has  been  very 
little  alteration  in  the  number  and  output  of  the  large  works,  but  the  number 
of  small  works,  with  an  output  of  under  413.000  imp.  gall.,  has  decreased  by  half, 
notwithstanding  the  comparatively  high  prices  of  kerosene.  One  of  the  chief 
reasons  of  this  gradual  diminution  is  the  high  price  of  crude  petroleum,  accom- 
panied by  the  absence  of  credit.  Therefore,  although  the  market  for  kerosene 
was  very  good  during  1899,  the  smaller  firms  could  not  work  to  their  full  extent 
for  want  of  the  raw  material. 

Works  of  the  middle  class,  being  in  most  cases  supplied  by  their  own 
wells  (and  very  often  with  inexpensive  fountain  petroleum),  were  in  far  more 
favourable  circumstances,  as  were  also  the  large  firms,  which  directly  supplied 
both  the  foreign  and  home  markets.  The  mass  of  works,  having  lost  these  advan- 
tages through  the  winding-up  of  the  Congress  of  Petroleum  Producers,  were  forced 
to  sell  their  produce  to  the  three  or  four  large  exporters.  This  state  of  affairs 
placed  the  smaller  works  in  the  position  of  subordinates  of  the  large  works,  on 
terms,  however,  which  until  1899,  allowed  of  their  continuing  their  operations,  as 
the  disposal  of  ther  output  was  in  some  degree  guaranteed.  Owing  to  particular 
cases  of  small  works  not  having  fulfilled  their  agreements  as  to  the  delivery  of 
produce,  the  large  exporters  were  under  the  necessity  of  extending  the  pro- 
duction of  their  works,  in  order  to  be  completely  independent  of  the  smaller 
producers  of  kerosene.  This  will  soon  force  the  small  works  to  wind  up  their 
affairs,  and  the  petroleum  refining  industry  will  be  concentrated    in    the  hands 
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The  residuum  obtained  at  the  various  works  was  as  follows: 

Imperial  gallons. 

Nobel  Bros 188.090.437 

A.  I.  Mantasheff 95033-^5 

S.  M.  Schibaieff  &  Co 73-074-973 

Caspian  &  Black  Sea  Co 72.912.168 

Caspian  Co ...  53.891.228 

Kerosene  &  Oil  Co 53498.050 

Russian  Petroleum  &  Liquid  Fuel 27.830.420 

Baku  Russian  Petroleum 24.764.900 

Rilsky  «Vera» 23.668,972 

Tseitlin-Itskovitch 23.552.440 

Tumaieff  &  Co 22541.045 

Asadullaieff 21.846.438 

Russian  Petroleum  Co 20.934.603 

E.  Kastcheieff 20.685.320 

4  firms  with  an  output  of  from  12,4  to  16,5 mill.  71.472.530 

7     »        »     »        »      »      »     8,3    »  12,4    »  110.595.902 

9     »        »     »)        »      »      »     4,1    »    8,3    »  54.006.183 

19     »        »    »        »       less  than  4,1  million.  50.032.275 

Total.   .   .   .  1.008.431.579 

Mention  has  been  made  above  of  the  overwhelming  importance  in  the 
petroleum  refining  industry  of  large  works,  which  have  concentrated  in  them- 
selves the  manufacture  of  petroleum  products  and  the  appointment  of  prices. 
The  number  of  works  has  diminished  very  rapidly,  mostly  among  small  concerns 
which  have  been  unable  to  withstand  the  competition  of  the  large  firms,  possess- 
ing every  advantage  in  technical  appliances  and  never  short  of  raw  material. 

The  following  table  gives  some  idea  of  how  unequal  is  the  distribution 
of  productive  forces  among  the  different  works  in  the  Baku  region. 


Name   of  Works. 


Nobel  Bros.  .  .  . 
S.  M.Schibaieff  &Co 
Caspian  &  Black 
Sea  Co.  .  -  . 
A.  I.  Mantasheff  . 
Caspian  Co.    .    .    . 


Output  per 

diem  (in  imp. 

gallons  of 

petroleum 

treated). 


907.984 
433356 

680.988 
453992 
557172 


Total  for  5  works.   3033.492 

Total  for  all  other 
works  &  stations.   5.977.259 

Grand    total  for 
Baku  region    .    .    .    9.010.751 


0^  to  per 
dtem  out- 
put of  all 
the  worlcs. 


10,1 
4»8 


7,6 
6,a 


33.7 


100?/ 


Total    capa- 
city of  iron 

reservoirs. 

i.ooo  imp. 
gallons 


24493,7 

7-755»8 

11.608,1 
9.418,2 
8.472,2 


61.748 


»o 


%  to  total 
capacity  of 
iron  reser- 
voirs  of  all 
the  works. 


12,9 
4»i 


6,1 
4»9 

4.4 


1 9035  I -2 


Total    capa- 
city of  stone 

&   earth 

reservoirs. 

I.ooo  imp. 

gallons 

327121,9 

5B-936v* 


72.226,0 

63.97^6 
52.383*6 


66,3        128.603,2         67,6         313063,, 


0^  to  total 

capacity  of 

stone&  earth 

reservoirs 

of  all  the 

works. 


36^ 
6,6 


8,a 
7»a 

5»9 


32.4         574-639.5         64,7 


35»3 


100%        887.702,6        100% 

21 
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The  works  producing  only  kerosene  show  an  output  of  249,1  million 
gallons  kerosene,  for  the  manufacture  of  which  873,3  million  imp.  gallons  of  crude 
petroleum   were    required;    the    fuel    consumed    for   this   purpose    amounted  to 

42.1  million  imp.  gallons,  or  4,8%  of  all  the  crude  petroleum  treated.  At  the 
kerosene  and  oil  works,  223,8  million  imp.  gallons  kerosene  were  produced 
from  685,3  million  imp.  gallons  of  crude  petroleum.  The  consumption  of  fuel 
at  these  works  must  be  taken  at  a  little  over  the  above-mentioned  4,8%,  and 
not  less  than  5%,  as  at  these  works  the  distillation  was  carried  on  more  regu- 
larly, and  the  utilization  the  crude  petroleum  was  more  thorough,  than  at  the 
works  of  the  first  group.  Accordingly,  37,7  million  imp.  gallons  fuel  were 
used  in  turning  685,3  million  imp.  gallons  of  crude  petroleum  into  kerosene. 

Therefore,  for  the  distillation  of  1.558,6  million  imp.  gallons  crude  petro- 
leum, 42,1  -f-  37,7  =  79,8  million  imp.  gallons  were  expended  on  the  production  of 
kerosene,  which  amounts,  on  the  whole,  to  5,1%.  As  a  fact,  the  consumption 
of  fuel  at  the  kerosene  and  oil  works  was  66,8  million  imp.  gallons.  The  difference, 
^>8  —  37,7  =  29,1  million  imp.  gallons,  represents  the  amount  of  fuel  used 
in  the  distillation  of  oils.  At  the  oil  works,  8,1  million  imp.  gallons  of  fuel 
were  consumed.  Therefore,  for  the  production  of  53,1  million  imp.  gallons  of 
lubricating  oil  distillates  (exclusive  of  solar),  or  for  the  distillation  of  165,0  million 
imp.  gallons  of  naphtha  residuum,  8,1  -f  29,1  =37,2  million  imp.  gallons  of  fuel 
were  consumed,  making  22,5%   of  the  mazout  produced. 

The  above  figures  of  the  consumption  of  fuel  at  the  works  during  1899, 
differs  somewhat  from  the  corresponding  data  for  the  preceding  year,  both  as 
regards  the  composition  and  the  amount  of  liquid  fuel.  From  the  comparative 
data  in  the  foregoing  tables  it  is  seen,  that  in  1899  121,7  million  imp.  gallons 
were  used  for  fuel,  an  increase  of  13,8  million  imp.  gallons,  or  11,4%  on  the 
consumption  of  the  preceding  year.  What  is  noticeable  is,  first  of  all,  the 
diminution,  by  3,5  million  imp.  gallons,  in  the  amount  of  crude  petroleum 
burned  for  heating  the  boilers  (almost  half  as  much),  and  in  naphtha  residuum 
(17,0  million  imp.  gallons,  or  23,5%);  and  secondly,  the  increase  in  fuel  for  the 
secondary  products  of  the  industry:  gasoline  —  8,5  million  imp.  gallons,  solar 
oil  —  3,5  million    imp.    gallons,    and   especially   residuum  oil,    to  the  amount  of 

25.2  million  imp.  gallons,  i.  e.,  from  0,7  million  imp.  gallons  of  the  preceding 
year  to  25,9  million  imp.  gallons  in  1899. 

The  explanation  of  this  is  to  be  found  in  the  high  prices  of  crude  petro- 
leum which  made  not  only  gasoline  and  light  solar  oil,  but  even  oil  refuse, 
formerly  sold  at  0,61  d.  per  imp.  gallon,  become  cheaper  articles  than  the  raw 
material,  with  a  less  assured  market  besides. 

Residuum  oil,  known  in  the  market  by  the  name  of  «black  residuum» 
were  burned  in  the  furnaces  together  with  gasoline. 

In  the  percentage  of  the  fuel  consumed  in  producing  the  principal  distil- 
lates —  kerosene  and  oil,  there  is  likewise  a  certain  difference  between  1899 
and  1898,  viz.:  the  consumption  of  fuel  in  kerosene  manufacture  rose  from  4,67 
to  4,8  per  cent.,  and  for  oil  from  20,5  to  22,5  per  cent.  The  first  figures 
are  very  close,  and  the  difference  is  explained  by  the  more  thorough  distilla- 
tion in  1B99  of  crude  petroleum,  demanding  more  fuel.  In  the  case  of  oil,  the 
difference  of  2%  is  chiefly  owing  to  the  general  increase  of  8,0  million  gallons 
in  fuel  at  the  kerosene  and  oil  works  of  Nobel  Bros.,  in  consequence  of  this 
i'ompany   having    acquired    a    large    quantity  of  manufactured    and  half-finished 
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II.  An  extraordinary  general  meeting  was  held  yesterday  at  Winchester- 
house,  Mr.  N.  Harris  presiding.  The  chairman  stated  that  the  first  part  of  the 
notice  calling  the  meeting  referred  to  the  resolution  for  increasing  the  capital 
which  was  passed  on  the  2nd  inst.,  and  the  confirmation  of  which  they  had 
now  to  consider.  With  regard  to  the  second  part  of  the  notice,  he  alluded  to 
the  matter  at  the  last  meeting;  and  the  proposed  resolution  gave  the  directors 
power  to  pay  a  commission  to  brokers  who  might  place  shares  which  were 
not  taken  up  by  the  shareholders,  to  whom  the  board  first  intended  offering 
them.  The  additional  money  was  required  in  order  to  complete  the  improve- 
ments at  the  factory,  and  of  the  f  70.000  by  which  the  shareholders  had  agreed 
to  increase  the  capital  the  directors  proposed  to  avail  themselves  of  only 
£30,000  at  present.  The  amount  would  be  offered  to  the  existing  shareholders 
pyo  rata^  due  care  being  taken  that  holders  of  share  warrants — with  whom  the 
directors  intended  to  communicate  through  the  banks  which  presented  the 
last  coupons —should  have  ev^ry  chance  of  availing  themselves  of  the  new 
shares,  which  the  directors  intended  to  offer  after  the  resolutions  were  pas- 
sed. The  communications  recently  received  from  the  manager  at  Odessa 
fully  bore  out  what  he  (the  chairman)  told  the  shareholders  at  the  last 
meeting.  The  second  half  of  the  year  was  likely  to  be  much  better  than 
the  first,  the  business  w^as  generally  a  paying  one,  and  the  negotiations 
for  putting  a  stop  to  unnecessary  competition  were  near  completion, 
when  normal  results  should  follow.  On  the  motion  of  the  chairman,  seconded 
by  Mr.  P.  G.  Sechiari,  the  resolution  passed  on  the  2nd  inst.  for  increasing  the 
capital  to  £200,000  by  the  creation  of  14.000  further  ordinary  shares  of  £5  each 
was  confirmed;  and  the  resolution  authorizing  the  payment  of  the  commission 
referred  to  was  also  passed,  on  the  motion    of   the    chairman,  seconded  by  Mr. 

G.  S.  Joseph. 

(TimeSf  Oct.  19,  1900). 


WINDING    UP. 

THE  GOLD  FIELDS  OF  SIBERIA  SYNDICATE. 

See  page  417,  at  the  end. 

I  n  the  Matter  of  the  Gold  Fields  of  Siberia  Syndicate  (Li- 
mited).— At  an  Extraordinary  General  Meeting  of  the  above-named 
Company,  duly  convened  and  held  at  Broad-street  House,  New  Broad-street, 
ip  the  City  of  London,  on  the  15th  day  of  August,  1900,  the  following  Special 
Resolution  was  duly  passed:  and  at  a  subsequent  Extraordinary  General 
Meeting  of  the  members  of  the  said  Company,  also  duly  convened,  and  held  at 
the  same  place  on  the  6th  day  of  September,  1900.  and  which  meeting,  in  con- 
sequence of  there  being  no  quorum  present,  was  adjourned  to  the  13th  day  of 
September,  1900,  and  which  adjourned  meeting  was  duly  held  at  the  same  place 
on  the  said  13th  day  of  September,  1900,  the  following  Resolution  was  duly 
confirmed,  viz.:  —  «That  the  Company  be  wound  up  voluntarily,  and  that  Mr.  Thomas 
William  Wellsted,  of  Broad  Street  House,  New  Broad  street,  in  the  City  of 
London,  be  and  is  hereby  appointed  liquidator  for  the  purposes  of  such  wind- 
ing-up. 

Dated  this  24th  day  of  September,  1900. 

R.  N.  N  i  s  b  e  t,  chairman. 
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SUMMARY 

JOINT  STOCK  COMPANIES  CONFIRMED  BETWEEN  JAN.  1,  1900  &  SEPT.  1,  1900. 

See     page    372. 


Number  of 

Russian 
Companies. 


I 


Denomination  of  Industries. 


Share  Capital 

of  the  Russian 

Companies. 


Roubles. 


6 
3 

12 

i8 

29 

22 

7 

3 

3 

9 
8 

8 

3 
13 

4 

2 

40 


190 


I  rbl.  =  25,38  d.  =  Doll.  0,51  J^. 

Naphtha  Industry 

Precious  Metals 

Collieries  &  Mines 

Metal  Industry 

Building  and  Building  Materials 

Textile  Manufactures 

Sugar  Industry 

Breweries  and  Distilleries 

Insurance  and  Pawnbroking 

Food-stuffs  and  Oil  Mills 

Fisheries  and  Navigation 

Subsidiary  Railways  and  Tramways 

Electricity 

Chemicals 

Paper     

Printing  and  Publishing 

Miscellaneous  (not  included  above,  &  mixed)  . 

Total 

« 

Increase  of  Joint  Stock  Capital  (Jan.  i,  1900 — 
Sept.  I,  1900) 

Decrease  of  Capital    (for    the    same   period).. 

Total  for  Russian  Cos.  Rbls. 

Not  including  Foreign  Cos. 


12.800.000 

6.050.000 

48.710.062}^ 

18.150000 

2 1. 725.062  J4 

23.445.000 

3.700.000 

1 .300.000 

6.000.000 

7.425.000 

8.250.000 

13.082.500 

13.000.000 

7.350.000 

3.050.000 

4.000.000 

37.050.000 


231.687.625 
55.026.000 

J.O^J.OOO 


279.618.625 
=  29.565-573  £ 


INCLUDING  VENDORS'  SHARES. 
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IMPERIAL   ORDER 
announced  by  the  Minister  of  Finance. 

EXEMPTION  OF  DEBENTURES  ISSUED  ABROAD  FROM  THE  5  PER  CENT.  TAX. 

The  Minister  of  Finance,  pursuant  to  the  resolution  of  the  Committee  of 
Finances,  applied  to  His  Imperial  Majesty  for  permission  henceforth  to  exempt 
the  following  securities  from  the  existing  five  per  cent,  income  tax  on  pecuniary 
capital  (Code  of  Laws,  vol.  V,  s.  Ill,  ed.  1893,  art.  455  &  458): 

1)  Debenture  bonds,  not  guaranteed  by  Government,  issued  by  Russian 
joint  stock  companies  and  realized  abroad; 

2)  debenture  bonds,  issued  abroad  by  foreign  joint  stock  companies, 
licenced  to  operate  in  Russia, — 

provided  that  the  aforesaid  bonds  are  issued  in  foreign  monetary  value, 
without  any  equivalent  in  Russian  coin  being  designated.  Operations  with  such 
securities  are  not  allowed  on  .Russian  bourses. 

The  report  of  [the  Minister  of  Finance  to  His  Imperial  Majesty,  Decem- 
ber loth,  1899,  bears  the  inscription  in  His  Imperial  Majesty's  own  hand:  «7o 
be  put  into  force,  a 


UKAZ  TO  THE  RULING  SENATE. 

By  the  order  of  the  Imperial  Patroness  of  the  Russian  Red  Cross  Society, 
Her  Imperial  Majesty  the  Empress  Marie  Fedorovna,  the  said  Society  has 
increased  its  efforts  to  ensure  the  prompt  relief  and  necessary  care  of  the  sick 
and  wounded  in  the  active  army  in  the  Far  East.  The  successful  accomplishment 
of  this  task  involves  expenditure  in  excess  of  the  means  now  at  the  disposal  of 
the  Society. 

Being  anxious  to  assist  the  Society  in  the  present  state  of  affairs,  We  have 
judged  it  necessary  for  this  purpose  to  establish  a  temporary  duty  on  the  pass- 
ports issued  to  persons  leaving  the  Empire,  as  We  are  fully  convinced  that 
such  a  measure  is  in  accordance  with  the  well-known  readiness  of  the  popula- 
tion of  Our  Empire  to  alleviate,  as  far  as  lies  in  their  power,  the  condition  of 
soldiers  whu  have  suffered  in  the  execution  of  their  duty. 

We  therefore  command: 

I)  that  over  and  above  the  ten  roubles,  payable,  according  to  art.  254  of 
the  Passport  Regulations,  on  passports  issued  to  persons  leaving  the  Empire 
(the  above  sum  of  ten  roubles  including  9  r.  50  cop.  for  the  Invalid  Soldiers* 
Fund,  and  50  cop.  for  the  blank  form),  a  further  duty  of  five  roubles  for  every 
half-year  be  levied  on  such  passports,  for  the  benefit  of  the  Russian  Red  Cross 
Society;  2)  that  the  above-mentioned  duty  likewise  be  levied  on  passports  exempt 
from  payment  to  the  Invalid  Fund,  issued  to  persons  enumerated  in  §§  2,  3,  5 
and  12  of  art.  253  of  the  above-mentioned  Regulations;  and  3)  that  in  every 
other  respect  the  passport  duty  for  the  benefit  of  the  Red  Cross  Society  be 
subject  to  the  existing  regulations  for  payments  on  passports  issued  on  leaving 
the  Empire,  the  rules  specially  bearing  on  the  said  duty  being  drawn  up  by 
the  Ministry  of  Finance,  in  conjuction  with  the  Chief  Board  of  Administra- 
tion of  the  Red  Cross  Society  and  the  other  departments  concerned.  The  Ruling 
Senate  will   take  the  measures  requisite  for  the  execution  of  the  above. 

NICHOLAS. 
28th  July,  1900. 

(Gazette  of  Laws,  August  i,  1900). 
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UR    FIRST    NUMBER. 

ntrol  on  the  fulfilment  of  the  Budget  for  iSgtS. 


Page  215. 


FULFILMENT  OF  THE  ORDINARY  BUDGET  FOR  1898. 

State  Propert}" 
A.  Connected  with  the  National  Debt. 

(a)  Payments  in  Redemption  of  Land  (former  serfs  of  private 
owners) 

(b)  Payments  in  Redemption  of  Land  (former  serfsof  Crown 
Appanages) 


B.  Not  connected  with  the  National  Debt. 


(p)  Payments  in  Redemption  of  Land  by  former  serfs  of  the 
Crown  (rent  of  land  ceded  by  the  State  to  its  former  serfs). 

(Russian  Journal,  p.  215). 


ASSETS. 


38.018.519 
I-830-930 


4019.901,41 


i93594»o3 


46.303.026 


4.895.866^ 


The  land  it  (the  Government)   has   ceded   to,   or   purchased   for   the  communities  of  ex-serfs 
brings  it  in  over  80  million  roubles.  (Russian  Journal,  p.  12) 


A  CONSCIENTIOUS    CRITIC. 

((Instead  of  ludicrously  affirming  that  the  reviewer  of  the  Narodnoc 
Khoziaistvo  is  unacquainted  with  the  Reports  (accounts)  of  the  of  State  Control 
etc.,  and  cavilling  at  mere  inaccuracies,  Mr.  G.  B.  V.  of  the  Bulletin  Russe 
had  better  recommend  Mr.  G.  B.  V.  of  the  Russian  Journal  to  be  more  parti- 
cular about  himself.  Thus,  for  example,  on  p.  12  of  the  Russian  Journal  we 
read:  «the  land  it  (the  Russian  Government)  has  ceded  to,  or  purchased  for  the 
communities  of  ex-serfs  brings  it  in  over  80  million  roubles».  Here,  unless  one  is 
to  suppose  inaccuracy  of  expression,  which  G.  B.  V.  is  so  severe  on  in  others, 
there  is  not  a  single  word  but  contains  a  mistake.  Taking  the  sentence  literally, 
the  author  may  be  reproached  with  not  knowing  that  the  Government  ceded  land 
to  former  State  peasants,  who  were  not  serfs]  that  it  did  not  purchase  allotments 
for  the  ex-serfs  of  private  land-owners,  but  merely  issued  land  redemption 
loans  to  peasants,  who  acquired  their  allotments  from  the  land-owners;  finally 
that  from  the  ex-serfs  of  private  owners  the  Treasury  receives  about  40  million 
roubles,  while  the  sum  of  over  80  million  roubles  refers  to  all  the  peasants. 
Furthermore,  the  author  is  open  to  the  accusation  that,  having  so  confused  a 
conception  of  the  most  important  facts  of  Russian  national  and  financial  economy, 
he,  nevertheless,  pretends  to  be  an  expounder  to  Europe  of  our  financial  policy. » 

The  Russian  original  (see  preceding  page)  of  this  trans- 
lation appeared  a  short  time  ago  in  No.  7  of  the  Hapoduoe  XosAUcmeo, 
a  St.  Petersburg  economic  journal.  It  is  signed  by  the  editor  of  that 
periodical,  Mr.  L.  V.  H.,  professor  of  Political  Economy  at  the  St.  Pe- 
tersburg University,  and  vice-president  of  the  ^Russian  Free  Econo- 
mical Society)). 

P.  T.  0. 
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How  6.  B.  V.  had  so  confused  a  conception  of  the  most  important  facts... 

Extraits  du  Bulletin  Riisse  de  Statistique. 
I.  Annee  1894,  pages  555  — 557- 


«Annuit^s  des  ex-serfs.  Ccs  annuites 
se  divisent  en  deux  categories  absolu- 
ment  distinctes:  1^  celles  des  ex-serfs 
de  particuliers  et  des  ex-serfs  des 
Apanages;  2^  celles  des  ex-serfs  de 
lEtat. 

I.     Ex-SEEFS    DE    PARTICULIERS,     ETC. 

La  cession  qui  leur  a  ete  faite  des 
terres  qu'ils  occupent  s'est  operee  aux 
conditions  suivantes: 

a)  LEtat  delivre  aux  ex-proprietai  • 
res  des  obligations  amortisaables  eii  49 
ans  (obligations  specialement  creees  k 
cet  effet)  pour  un  capital  correspondant 
a  la  valeur  estimee  de  la  terrc. 

b)  L'p]tat,  creancier  hypothecaire 
des  ex-proprietaires  du  chef  do  prets 
conscntis  par  les  anciens  etablisse- 
ments  de  credit gouvernementaux  (prets 
en  representation  desquels  il  avaitete 
emis  des  titres  amortissables),  met  k 
la  charge  des  ex-serfs  les  annuites 
dues  par  les  proprietaires  (substitu- 
tion d'un  debiteur  a  un  autre). 

c)  Les  ex-serfs  doivent  verser  k 
TEtat  pendant  49  ana  le  montant  annuel 
necessaire  pour  payer  rinteretetTamor- 
tissement  des  obligations  ci-dessus  (a 
et  b),  plus  de  quoi  taire  face  aux  frais 
d'administraiion. 

Au  point  de  vue  du  m^canisme, 
du  c6te  technique,  c'est  bien  la  una 
operation  de  credit  foncier.  Pendant 
49  ans,  lo  Tr6sor  paye  a  gauche  cc 
qu'il  revolt  a  droite.  Pour  le  fond,  c'est 
autre  chose.  Dans  tous  les  pays  du  mon- 
de,  le  proprietaire  exproprie  pour  cause 
d'utilite  publiquc  obtient  un  dedom- 
magement  bien  superieur  au  dommage 
eprouve.  L'indemnite  n'est  pas  seule- 
ment  juste  etprealable,  elle  est  encore 
large.  11  en  a  ete  de  meme  en  Russie. 
Les  sornmes  que  I'Etat  a  payees 
jusqu'ici  sur  les  titres  dont  le  total 
originairerepresenterindemniteallouee 
aux  ex-proprietaires,  excedent -dans 
une  mesure  tres  notable — celles    qu'il 


Annuities  of  ex-serfs.  These  annuities 
fall  into  two  absolutely  distinct  cate- 
gories: jO  those  of  ex-serfs  of  private 
owners  and  of  the  appanages;  ^  those 
of  ex-serfs  of  the  State. 

L    Ex -SERFS    (»P    PRIVATE    OWNERS,   ETC 

The  transfer  to  them  of  the  land 
which  they  occupy  was  effected  on 
the  following  conditions: 

a)  The  State  delivered  to  the  ex- 
owners  bonds  redeemable  by  49  equal 
annnal  instalments  (bonds  specially 
created  for  the  purpose)  to  an  amount 
corresponding  to  tne  estimated  value 
of  the  land  *. 

b)  The  State,  mortgage  creditor  of 
the  ex-owners  in  respect  of  loans 
granted  by  the  former  Government 
credit  institutions  (loans  for  the  deli- 
very of  which  were  issued  Govern- 
ment redeemable  bonds)  places  to  the 
debit  of  the  ex-serfs  the  annuities  due 
from  the  owners  (substitution  of  one 
debtor  for  another). 

c)  The  ex-serfs  must  pay  to  the 
State  during  ^9  years  the  necessary 
annual  amount  to  meet  the  interest 
and  amortisation  of  the  aforesaid 
bonds  {a  and  b)^  plus  a  sum  suffi- 
cient to  cover  the  costs  of  admini- 
stration. 

From  the  point  of  view  of  the 
mechanism,  as  a  technical  question, 
this  is  a  land  mortgage  transaction 
(effected  by  an  issue  of  special  bonds). 
During  49  years,  the  Treasury  pays 
with  the  left  hand  (to  the  bondhold- 
ers) what  it  receives  with  the  right 
(from  the  borrowers,  i.  e.  the  former 
serfs).  Practically,  it  is  another  thing, 
namely  an  expropriation,  i.  e.  a  pur- 
chase of  land  by  the  State.  In  all  coun- 
tries of  the  world,  the  owner  expro- 
priated for  the  public  good  receives  an 
indemnity  largely  in  excess  of  the  loss 
sustainea.  It  is  not  only  just  and  an- 
terior to  the  moment  of  expropriation, 
it  is  generous.  The  same  was  the  case 
in  Russia.    The    amounts    which    the 


See  note  on  yn^v  575,  at  the  end. 
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nise  des  expropri^,  TEtat  Pa  revendue 
trop  cher;  en  d'autres  termes,  il  per- 
^oit  un  fennage  fort  eleve.  Pour  inte- 
resser  les  proprietaires  a  la  liquidation 
<lu  servage,  pour  les  amener  k  solliciUr 
leur  expropriation ^  il  leur  a  donne  en 
coupons  de  rentes  Tequivalent  des  re- 
devances  qu'ils  declaraient  encaisser, 
ot  cela  sans  tenir  compte  des  frais  de 
recouvrement  ni  des  non-valeurs,  qui, 
oomnie  chacun  sait,  sont  inseparables 
<ie  I'idee  de  redevancesoude  fermage. 
Doit-on  s'etonner  aujourd'hui  que 
TEtat,  proprietaire  veritable  des  ter- 
res  achetees  aux  ex-possesseurs  de 
serfs,  ne  soit  pas  paye  jusqu'au  der- 
nier copec  dans  les  ann^es  moyennes, 
<luMl  soit  oblige — dans  les  mauvaises 
annees — de  fournir  des  somonces,  des 
betes  dc  labour,  etc.  (ou  de  quoi  en 
acheter)  et  que  d'excellentes  recoltes 
soient  necessaires  pour  faire  rentrer 
dans  ses  caisses  une  partie  desarrieres? 

Ex-serfs  de  TEtat.  La  situation  est  la 
meme  que  plus  haut  avec  cette  seule 
difference  que  TEtat  a  cede  a  ses  ex- 
serfs  des  terres  qui  lui  avaient  tou- 
jours  appartenu.  La  cession  a  eu  lieu, 
comme  dans  le  cas  precedent,  moyen- 
nant  un  fennage  calcule  surlavaleur 
estimee  de  la  terre,  pliis  une  annuite 
complementaire  d'amortissement.» 

G.  B.  V. 


indemnified  for  expropriation,  the 
State  sold  it  to  former  serfs  again 
too  dear:  in  other  words,  it  levies  a 
very  high  rent.  To  interest  the  ow^ners, 
to  bring  them  to  ask  for  their  expro- 
priation^ it  gave  them  in  coupons  of 
rentes  the  equivalent  of  the  dues  which 
they  declared  they  received  from  the 
serfs,  and  this  without  taking  account 
of  either  the  costs  of  collection  and 
bad  debts,  which,  it  is  known,  are 
inseparable  from  the  idea  of  dues  or 
rent. 

Can  one  be  surprised  to-day  that 
the  State,  owner  in  all  but  name  of 
the  lands  bought  of  the  former  serf- 
owners,  does  not  receive  the  last  co- 
peck in  average  years,  that  it  is  com- 
pelled, in  bad  years,  to  supply  seed- 
corn,  plough-cattle  etc.  (or  the  where- 
withal to  buy  them)  and  that  extra- 
ordinary harvests  are  necessary  to 
make  good  a  part  of  the  arrears? 


Ex-serfs  of  the  State.  The  situation 
is  the  same  as  above,  with  the  sole 
difference  that  the  State  has  ceded  to 
its  former  serfs  lands  which  alwavs 
belonged  to  it. 

The  transfer  took  place,  as  in  the 
preceding  case,  in  consideration  of 
rent  calculated  on  the  estimated  value 
of  the  land,  plus  an  addition  to  the 
annuity  for  amortisation. 


RUSSIAN  EMANCIPATION  &  IRISH  LAND  COMMISSION. 

At  first  sight  the  system  of  Land  Redemption  in  Russia  is  somewhat  like 
that  of  the  English  Acts  of  1885  and  1891,  54  &  55  Vict.  c.  48,  according  to 
which  the  whole  purchase  price  is  to  be  advanced  (i.  e.,  paid  to  the  landlord) 
by  the  State,  and  to  be  repaid  in  49  annual  instalments,  and  the  landlord  may 
be  paid  in  Government  securities. 

The  principal  difference  between  the  English  Land  Purchase  Acts  and 
the  Russian  Land  Redemption  operation  consists  in  the  following  points: 

(1)  In  Russia,  in  nine-tenths  of  the  cases,  the  serfs  acquired  land 
independently  of  any  desire  to  do  so  or  act  on  their  part.  The  prices 
were  fixed  either  by  special  commissions,  in  which  they  took  no  part 
(in  the  case  of  the  great  majority  of  ex-serfs  Of  private  owners),  or  else 
by  Government  (as  in  the  case  of  all  the  State  peasants). 

(2)  In  Russia  the  landlord  was  paid,  as  a  rule,  in  Government 
bonds.  In  the  cases  when  he  was  a  mortgage  debtor  of  the  State  (see 
p.  581,  last  col.  but  one),  the  payment  consisted  in  freeing  him  from  part 
or  the  whole  of  his  debt.  Editor. 
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THE  CONDITION  OF  SERFS  AND  SLAVES 

in  Russia  *. 

The  population  of  Russia  includes  serfs  and   slaves.   I   will    give  a  brief 
account  of  the  class  of  people  who  compose  both  the.  one  and  the  other  .    .   . 


Serfs. 

The  term  aserfso  is  applicable  principally  to  State  peasants 

The  State  peasants^  in  1782,  formed  a  population  of  4.675.000  males.  They 
are  subdivided  into  two  classes:  peasants  attached  to  the  land  {glebae  adscripti), 
and  labourers  hired  out  (=  ceded)  to  mines  and  factories.  The  first  class  is  by 
far  the  more  numerous,  and  furnishes  the  individuals  composing  the  second. 

Considering  the  advantages  enjoyed  by  them,  one  is  almost  tempted  to 
class  these  State  peasants  among  the  free  subjects  of  the  Empire;  but  the  uncer- 
tainty of  their  lot  places  them  among  the  serfs.  A  proof  of  their  really  belong- 
ing to  this  class  is  that  they  are  liable  to  be  attached  to  mines,  to  factories,  to 
be  hired  out,  to  be  sold  or  ceded  to  private  persons,  which  constitutes  them 
slaves  **.  It  is  true  that  Catherine  II  never  gave  away  peasants  in  the  provinces 
forming  Russia  in  the  strict  sense  of  the  word,  and  that  the  present  Emperor  **  * 
does  not  give  them  away  at  all  any  more:  but  this  measure  is  not  at  all  general, 
nor  assured  by  any  law  of  the  Empire,  and  consequently  the  condition  of  the 
State  peasant  is  no  less  precarious  than  heretofore. 

Slaves. 

This  class,  which  amounted  to  6.678.000  males  in  1782,  is  composed  of 
peasants  of  private  owners.  The  right  of  possessing  them  is  restricted  to  the 
nobles,  and  likewise  to  persons  enjoying  the  rights  of  nobility,  that  is  to  say, 
civil  and  military  employees  having  the  rank  of  officer. 

Taking  into  consideration  only  the  legal  position  of  Russian  slaves,  their 
condition  appears  very  unhappy;  but  one  must  be  acquainted  with  their  real 
condition  in  order  to  be  convinced  that  such  is  not  the  case  in  general.  Fortu- 
nately, the  national  manners  and  customs,  and  a  sense  of  their  own  interests  on 
the  part  of  the  masters,  places  limits  to  their  formidable  authority,  which  are 
respected  by  most  of  them. 


*  H.  Storch,  Course  of  Political  Economy,  a  work  used  in  the  education 
of  the  Grand  Dake  Nicholas  (afterwards  the  emperor  Nicholas  I).  Paris,  1823 
vol.  IV,  p.  p.  248 — 256,  passim. 

*'  In  our  opinion,  Storch  is  mistaken.  The  State  peasants  were  serfs,  not 
because  they  could  be  given  away,  hired  out  or  sold,  but  because  they  were 
attached  to  the  land  {glebae  adscripti).  On  the  12-th  March,  1820  an  Ukaz  was 
issued,  prohibiting  grants  of  «populated  landw  to  private  persons,  butuptoi86i 
these  peasants  did  not  cease  to  form  part  of  the  goods  and  chattels  of  the  estates 
they  were  attached  to.  Editor. 

••"•=••■■  Alexander  I. 
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OF  THE  EXACT  FORCE  OF  CERTAIN  TERMS 

ACCORDING  TO  TIME  AND   PLACE. 

I.  WHO  WERE  CALLED  «SERFS»  OR  ^PEASANTS*? 

In  Russia,  the  first  peasant  emancipation  on  a  large  scale  affected  the  Baltic 
provinces  and  took  place  as  early  as  1816  —  1819.  Seeing  that,  as  we  observed 
in  the  previous  number  of  this  Journal,  pp.  i  —  2,  technical  terms  have  not 
always  the  identical  meaning  in  different  languages,  we  quote  below  several 
passages  from  first  sources  *   explaining  the    exact   force  of    this    wliberationi). 

Before  this  measure,  the  position  of  the  peasants  (Bauer,  slave,  Russ. 
pafii)  of  Kurland  was  in  effect  as  follows.  ** 

i)  Slaves,  that  is  every  one  born  of  a  slave  father,  although  the  mother 
be  of  free  status,  are  subject  to  the  private  authority  of  their  masters.  Stat,  of 
Kurland,  §§  50  &  51. 

2)  This  private  authority  has  distinctive  prerogatives:  it  is  the  first  autho- 
rity, and  therefore  the  landowner  may  prescribe  to  his  slave  arbitrary  laws  and 
subject  him  to  arbitrary  punishments,  if  only  the  law  of  the  state  be  not  in- 
fringed thereby,  but  it  is  forbidden  to  inflict  the  death  penalty  without  trial  by 
court,  under  a  fine  of  100  gulden.  Stat,  of  Kurland,  §§  50,  62,  63. 

3)  Inasmuch  as  the  authority  of  the  masters  over  their  slaves  is  absolute, 
there  is  no  prescription  (loss  of  the  legal  right  of  the  master)  in  favour  of 
fugitive  slaves.  Stat,  of  Kurland,  §  53. 

4)  A  slave,  belonging  with  all  his  property  to  the  landowner,  if  he  run 
away,  must  be  returned  to  him,  together  with  all  children  begotten  during 
flight  and  with  both  his  former  property  and  that  acquired  during  flight,  and 
must  nowhere  be  conceded  or  suffered  to  remain  against  the  will  of  the  master 
under  a  fine  of  400  guldens.  Stat,  of  Kurland,  §§  52,  54,  55. 

5)  Alone  slaves  of  the  female  sex,  who  have  fled  from  the  authority  of 
the  landowner  on  account  of  their  marriage,  cannot  be  reclaimed,  but  the 
children  of  a  widow  slave,  married  to  the  slave  of  another  master,  remain  to 
the  master  of  the  former,  together  with  her  property,  of  which  she  may  take 
with  her  not  more  than  shall  be  allowed  by  the  landowner;  if,  however,  she 
shall  take  from  such  her  own  property  more,  alike  she  and  her  accomplices 
therein  are  subject  to  the  punishment  appointed  for  theft.  Stat,  of  Kurland, 
§§  59  and  60. 

6)  No  slave  without  the  consent  of  the  landowner  may  learn  any  art  or 
trade  or  deal  in  his  own  corn  or  other  produce  of  the  land  and  of  his  labours. 

Stat,  of  Kurland,  §  57,  Privilege  of  Sigismund  Augustus.  §  20. 

7)  Peasants  may  be  transferred  or  disposed  of  by  the  landowner  separate- 
ly   Privilege  of  Sigismund  Augustus,  §  22. 

(Op.  cit.  pp.  37T,  372). 


*  All  the  passafjcs  here  quoted  arc  taken  verbatim  from  the  ««ColIection  of  Historical  Materials 
derived  from  the  Archives  of  H.  I.  M's  Chancery,  pt.  IV,  St.  Pbg.  1891 -. 

■•"  In  the  diflTereiit  Baltic  provinces,  the  status  of  the  peasantry  somewhat  varied  according  to 
law,  but  was  de  facto  the  same. 
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WHICH   STATEMENT   IS    UNTRUE? 

«To  no  purpose,  in  order  to  abash  the  author  of  the  notice  on 
the  Russian  Journal,  does  the  French  twin  of  the  latter  try  to 
assure  us  that  the  amount  of  net  revenue  quoted  by  it  is  given, 
in  Russian  money  of  course,  in  the  reports  of  the  Department  of 
State  Control.  That  is  false.  Nowhere  does  the  Department  of 
State  Control  call,  nor  indeed  can  call,  the  excess  of  the  gross 
revenue  of  State  railways  over  the  working  expenses — net  re- 
venue (HHCTUft  AOXOAi>).  In  the  report  of  the  Department  of 
State  Control  for  1898,  the  revenue  from  State  railways  is  shown 
at  348,2  million  roubles;  from  the  participation  in  the  profits  of 
private  railwaj^s — 2,4  million  roubles.  This  makes  a  total  of  350,6  mil- 
lion roubles,  and  the  aggregate  of  the  ordinary  expenditure  of  the 
Treasury  on  railways  was  346,3  million  roubles.  Therefore,  the  net 
revenue  (HHCxufi  aoxoat.  =  net  earnings  or  profit  of  working)  amounts, 
not  to  £  14.000.000,  but,  according  to  the  figures  given  above,  to 
not  more  than  4 — 5  million  roubles. » 

The  Russia  ft  original  (see  the  second  half  of  this  page)  of 
this  translation  appeared  a  short  time  ago  in  No.  7  of  the  Hapoduoe 
Xo3Aucmeo,  a  St,  Petersburg  economic  journal.  It  is  signed  by  the 
editor  of  that  periodical,  Mr.  L.  V.  H,,  Professor  of  Political  Economy 
at  the  St.  Petersburg  Lniversity,  and  vice-president  of  the  ^Russian 
Free  Economical  Society^. 

P.  T.  0. 

«HaiipacHo  TOJibKO,    Bt  nocpaMJienie  aBTopa  aaM-fexKH  oO-b  Russian 
Journal,  (j)pan[xy3CKift    6jiM3Heui>    noc.Ji'feAHHro    CTapaexcH    yo'fepHTb,    hto 

IipHBGAeHHaH   HM-b    UH(|)pa  MHCTarO   AOXOAa,  KOHeHHO,  B1>  pyCCKOft  MOHeTHOft 

GAHHHU'fe,  AaexcH  BT>  oxqeTaxb  rocyAapcTBeHHaro  kohtpcjih.  3to  HenpaBAa. 

rOCyAapCTBCHHUft  KOHTpOJIb  HMFAt  HO  Ha3i>IBaeTl>,  Aa  H  He  Ha30BeTT> 
HHCTblH'b   A0X0A0M1>   KaseHHblXl*  W.   AOpOFl*     npCBbllUeHie    BBJIOBOrO 

AOXOAa  HaA'b  H3AepHeKaHH  3KcnjioaTaidH.  Bi>  OTHeT-fe  rocyAapcTBen- 
Haro  KOHTpojiH  3a  1898  r.  AoxoAb  orb  KaseHHwx'b  >k.  Aoporb  yKa3aHT> 
BT>  cyMM'fe  348,2  MH.JIJI.  py6.iefi;  OT-b  yqacxin  bii  npH6bi.iflX'b  nacTHbix-b 
>K.  Aopoin* — 2,4  MH.i.i.  py6,ieft.  HToro  AOxoAOB'b  350,6  mh-i.i.  p.,  a  cobo- 
KynnocTb  oObiKHOBeHHbix'b  pacxoAOB'b  rocyAapcTBeHHaro  KasHaneAcTBa  no 

>Ke,Tl>3HOAOpO>KHOMy  X03HftCTBy — 346,3  MHJIJI.  p.  CjI'feAOBaTeJIbHO,  HHCTMft 
AOXGAT*   OnpOA'fejIHTCH     He    BT)    14     MHJLl.    c{).    CTepJIEHFOB-b,    a    CO    npHBOAGH- 

iibtM'b  i;H({)paM'b,  He  6o.Tbe  Kanij  bi,  4 — 5  mhjiji,  py6.ieft.)) 

Jl.  B.  X,  npoipcccoph  noAumunechoh  jkohojuu  C.-JIemeptJypz- 
cKfiio  yHHeepcnmcma  u  oui^c-npedcfhOameAb  DoAbnazo  Ohoho.huhc- 
Ch'mo  06m,ecmoa. 
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See  page  583. 

YEAR    1892. 

061>  OEOPOTAX'L  KA3EHHBIX'I>  HCEJI'fidHUX'L  AOPOrb. 

(Gross   earnings,   expenses   &  net   revenue   of  State  Railways). 

CoriocTaBaeHie   cM'bTHbix'b   npeAnojiojKeHift   cb   UH(J)paMH   a'feftcTBHTenbHux'b 
aoxo^oB-b  H  pacxo;toB'b  no  KaaeHHWM-b  aceji'baHhiM'b  AoporaM'b  npuBonHT-b  Kh 

cjiliAyioiuHM'b  peayabTaTaM'b: 


ripeano.iojKeHo  no  cMtix-fe. 
Estimates. 


no  Hce.TbaHMM-b 
aoporaM-L. 


JloxoAa.        Pftcio;(a. 


HiicTaro 
AOXOAa. 

Gross         Expenses  Net 

earnings,     (working),    revenue. 

P  y  6  J  e  ft    (Roubles) 


B'b   .l-feflCTBHTe-lbHOCTH. 

Fulfilment. 

IIojyHeHo 


BaRO. 


AOXOAa. 

Net 
revenue. 


JUBeUCKOft  .    .     .    . 

XapbKOBO  -  Hhko- 
aacBCKOft.  .   .   . 

ISacKyuHaKCKOft.   . 

KoaaoBO  -  CapaioB- 
CKOft 

EKaTOpHHHIICKOft     . 

nCTbCCKIIMlj    .     .     . 

ypanbCKoft .... 
MypoMCKOft  .  .  . 
Cuapauo  -  BHseM- 

CKOft 

CaMapo  -  3aaT0- 

yCTOBCKOrt    .    .    . 
nCK0B0-PH;KCK0ft    . 

3aKaBKaacK0ft    .    . 
KypcKO-XapbKOBO- 
AaoBCKOft.  .    .    . 
.TiioaBO  -  POMCH- 

CKOft.     .  .     .     . 

3aKacniftcK0ft  .  . 


277.000   176.197   100.803   223.268   170.162 


53.106 


7.786.000  4.705.825  3.080.175  7.730.905  5.190.330  2.540.575 

369.320  195.057  174.263  499.648  211.936  287.712 

3.088.000  2.057.043  1.030.957  990.469  837.111  153.358 

5.297.876  2.937.476  2.360.400  6.465.375  3.829.299  2.636.076 


4.175.000  3.291.676 

5.444.300  3.878.043 

296.317  260.961 

7.595.478  5.916.418 


883.324 

1.566.257 

35.356 


5.210.722    3.753.952 

6.180.180    4.124.611 

361.981        252.596 


1.679.060    8.553.616    8699.995 


1 .660.000 
938.835 


1.583.570 
933.468 


76.430 
5.367 


2.744.467 
1.131.897 


2.581.877 
1.087.032 


1.456.770 
2.055.569 

109.385 
Ae^Himn. 

146.379 

162.590 
44.865 


16.816.000    6.424.910  10.391.090  17.120.050     7.159.040    9.961.010 
10.864.000    5.855.659    5.008.341  12.529.648    8.606.088    3.923.560 


8.545.000    5.583.444     2.961.556     9.667.698    5.913.065 
3.794.000    3.563.950       230.050    3.553.674    3.249.887 


3.754.633 
303.787 


76.947.126  47.363.697  29.583.429  82.963.598  55.666.981  27.296,617 


Ila-b  npHBeAOHHOft  xaCjiHUbi  ycMaxpuBaeTCH,  hto,  npii  BecbMa  aHaHHienbHOM-b 
iipeBbiiiiCHiii  oGmeft  cyMMW  BanoBaro  ;ioxoaa  npoTHBT>  CM'bTHbix'b  OHCH;iaHifi, 
yKcaaoaiauiH  KaacuHbix-b  .lopor-b  ;iajia  B'b  1892  r.  ropa3;io  MeHbuiift  hnctuII  aoxoa'^* 
'itMi*  npo.inoaarajiocb. 

It  is  seen  from  the  above  table  that,  with  a  very  considerable  excess  of 
the  total  gross  earnings  over  the  estimates,  the  working  of  the  State  railways 
yielded  in  1892  a  much  less  net  revenue  than  was  expected. 

(OdiificHiiTejibHaH  sanMCKa  hi  OTsery  rocyAapcTseHHaro 
KoHTpoiiii  3a  1892  r.,  crp.  119—120). 

Explanatory    memorandum    (Report)    to    the   Account  of  the 
State  Control  for  1896. 

SEE  PAGE  587. 
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not  however  destined  to  attain  any  importance  until  the  second 
half  of  the  XIX  century:  at  the  death  of  the  great  empress,  the  amount 
outstanding  did  not  exceed  six  million  £, 

The  assignats,  on  the  contrary,  were  not  long  in  presenting  a 
considerable  total.  Issued  at  first  with  prudence  (9  millions  of  roubles 
for  the  first  two  years:  1769— 1770),  they  rendered  immense  services 
in  a  country  where  there  existed  no  other  circulating  medium  than 
a  very  trifling  stock  of  copper  coin.  Then  appeared  the  inevitable 
abuses  of  this  financial  expedient,  the  yielding  to  the  allurement 
of  a  resource  considered  at  first  as  exceptional.  Paper-money  is,  as 
is  known,  the  morphine  of  the  financial  pharmacopoeia;  it  is  a  re- 
medy the  more  dangerous  that  one  administers  it  oneself,  while  the 
conclusion  of  a  foreign  loan  necessitates  a  consultation  of  doctors 
(represented  by  a  syndicate  of  bankers).  The  ministers  of  Catherine  II 
had  moreover  the  excuse  of  successful  wars,  of  immense  accretions 
of  territory  and  of  a  manifest  expansion  of  the  economic  forces  of 
the  country.  Thus  it  was  that,  by  1803,  the  issues  of  assignats 
reached  the  figure,  formidable  for  that  time,  of  two-hundred  and  fifty 
million  roubles. 

It  is  however,  to  be  borne  in  mind  that  the  effective  circula- 
tion of  the  assignats,  among  the  public^  always  remained  much  below 
the  totals  which  figure  in  official  documents.  A  fraction  of  the  notes 
issued  were  to  be  found  at  any  moment  in  the  hands  of  the  innu- 
merable paymasters.  Was  this  fraction  a  fifth  or  even  a  quarter? 
This  may  indeed  be  granted,  although  it  is  impossible  to  prove  it. 

The  wars  of  Napoleon  caused  a  new  deluge  of  paper-money, 
as  shown  in  the  table  below,  borrowed  from  the  classical  work  of 
M.  Brzeski: 

Years.  New  issues.  Amount  outstanding 

by  Dec,  31. 

So  called  assignat-roubles. 


1804 

10.658.550 

260.658.550 

1805 

31.540.560 

292.I99.IIO 

1806 

27.040.850 

319.239.960 

1807 

63.089.545 

382.329.505 

1808 

95.039075 

477-368.580 

1809 

55-832.720 

533.201.300 

I8I0 

46.172.580 

479-373-880 

I8II 

2.020.520 

581.394.400 

1812 

64.500.000 

645.894.400 

1813 

103.440.000 

749334400 

I8I4 

48.791.500 

798.125.900 

I8I5 

27.697.800 

825.823.700 

I8I6 

5.600.000 

831.423.700 

I8I7 

4.576.300 

836.000.000 

23 
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BANK 


(or     IMPERIAL    BA 

Return  at 


ASSETS. 


1.  Cash,  a)  bank  notes 

b)  gold 

c)  silver  of  0,900  fineness  .    .    . 

d)  silver  billon  &  copper  coin. 

Total 

2.  Gold  in  ingots,  Russian  money  of  for- 
mer coinage,  foreign  coin,  and  assig- 
novki* 

3.  Account  current  creditor  at  foreign 
bankers 

4.  Foreign  bills      

5.  Discounted  bills,  and  other  short-termed 
securities 

6.  Advances  on  special  accounts  current, 
guaranteed  by  bills 

7.  Advances  on  special  accounts  current, 
guaranteed  by  stock 

8.  Loans  on  stock  . 

9.  do     on  goods 

10.  do     on  bills  of  lading  etc 

11.  do     to  land-owners 

12.  do     to  industrial  undertakings.  .   . 

13. — 16.  do  to  artisans  &  peasants,  for  pur- 
chase of  agricultural  machinery  &  im- 
plements. Advances  to  agents,  loans 
to  municipalities  and  zemstvos.  .   .    . 

17.  Advances  to  Pawn  Offices  at  St.  Pe- 
tersburg &  Moscow 

18.  Protested  bills 

19.  Open  credits  against  guarantee  of  real 
estate 

20.  Stock  belonging  to  the  Bank  .... 

21.  do  on  commission 

22.  Account  with  Nobility  Bank,  Peasant 
Bank  &  other  Gov.  institutions.  .   .    . 

23.  Administrative  charges  &  sundries    . 

24.  Accounts  of  branch  offices 

25.  do         of  Treasury 

Total 

Deposits  for  custody: 

Gold  and  silver 

Funds  and  securities 


Roubles. 


66.326.321,00 
J  28.20^.020,00 

44-798.558,25 
15.780.468,99?^ 


255.II2.368,a4'^i     , 


21.771.856,38*4 
1.760.222,2a 

2x9.460.182,30 
12  065.768,2a 

57-746.453»8i'4 
34-^65.571,53^ 

31.521.474,86 
1.493.000,00 
8.528.024,17 

32.815.154,48*^ 


1.298.100,00 

5.736.000,00 
1.060.613,76 

2.694.107,77 

41.981.648^7 

3.854.952,31 

4.081.153.85 

23.829.844,53 

333.483.907,4854 

24.015.000,00 


1.675.607.557,46}^ 

7.832.263,45 
3.407.897.152,40  Ji 


7.013.036,, 

ij.jj6.oi4ai 

4-736791.23 
1668.553^: 


26.974.395.5 


jS.90Sj6j,r, 

2.302.054^ 
186.117.;: 

23.204.699,:. 

i*275-77^JB 

6.105.841,5: 
3.612.508^ 

33329341: 
157.862^ 

901-713^ 
3.469.72U 


i37-25S-> 
606.497^ 

284.862^ 
4-4384*4.3 

407.604,7 

431522c 

2.5i9-656<, 

35.261.037* 

2.5392^4 


177.I70.951,: 

828.157. 
360.334.197. 


*  Gold  Mint  Certificates. 


RETUPy  OF  THE  BANK  OF  RUSSIA 


USSIA 

r     STATE     BANK) 

;r,  i6  (29)  1900. 
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Prudtnot  it  the  mother  of  safety.  Very  strange  calculations. 
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[Sept.  27,  1900. 


THE  RUSSIAN  COAL  TRADE. 

The  Minister  of  Finance  accordingly  sanctioned  the  importation  of 
coal  at  a  reduced  duty  of  \%  c.  *  per  poud  instead  of  6  c.  for  house- 
hold purposes,  steamship  companies  and  railways.  This,  however, 
is  only  a  temporary  measure,  the  privilege  expiring  this  month 
(September,  1900).  The  quantity  to  be  imported  was  also  limited 
as  follows: — 


For— 


Quftntity. 


Tons. 

Household  pitrposes       

96,780 

Russian  Steam  Navigation  Company 

48,2U 

Azoff  Steamship  Company         

8,03« 

Black  Sea  Danube  Steamship  Company 

6,429 

South  Russian  railways            

80,600 

]   «'/^d.  per  poud. 
\    Is.  lOd.  per 
ton. 

Duty  tree.y) 
'/«  d.  per  pood= 
=a  S.7  d.  p.  ton. 


/ 


tt*1)4  copecks  per  poud  =  Is.  3^d.  per  long  ton  (about))). 

Om0  and  half  cop.  per  p.  =:  one  shUling  eleven  d.  '/s  d.  per  ton  (Russian  Journal). 


Sept.  27,  1900.]    the  board  of  trade  journal. 
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The  Russian  Coal  Trade. 


wDuring  the  last  decade  the  coal  consumption  from  the  Donetz 
Basin,  which  supplies  50  per  cent,  of  the  coal  produced  in  Russia, 
was  doubled  as  regards  supplies  to  sugar  factories  and  gasworks, 
sugar  factories  alone  consuming  over  25,000,000  pouds  (403,226 
tons)  of  Donetz  coal  yearly,  and  trebled  as  regards  steamship 
companies,  and  increased  64-fold  as  regards  ironworks,  and  still 
the  supply  is  insufficient  for  the  demand.  The  report  states  that  the 
quantity  of  coal  necessary  for  the  requirements  of  Russia  for  the  present  year 
represents  480,912,000  pouds  (7,740,516  tons),  while  the  production 
cannot  exceed  451,916,950  pouds  (7,288,983  tons),  or  a  deficiency 
of  28,995,050  pouds  (467,662  tons).)) 


Oct.  25,  19001 
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Export  of  Russian  Textiles  to  the  East. 


1897. 


Quantity. 
Pouds, 


Value. 
Roubles. 


1K9S. 


Quantitj' 
Pouds. 


Value. 


Roubles. 


« Rouble  =  2s.  1  V>  d.;  poud  =  36  lbs.  avoirdupois*). 

Then  i'  a  cop.  per  pood  ---  i  s.   iiVi  d.  p.  Br.  t.  (and  n(»t   i  s.  3V4  d.). 
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A  project 

RUSSIAN  JOINT  STOCK  COMPANIES  ACT.  * 

-  I.  FOUNDATION  OF  JOINT  STOCK  COMPANIES. 

'  ^  In  this  translation  the  words  promoter  and  founder 

are  used  indifferently.  Perhaps  founder  would  be  more 
accurate. 

^  I.  A  joint  stock  company  is  such  a  company  as  is  founded   under  a  spe- 

>tcial  name  **,  with  a  « foundation  capital »  (original  share  capital)  divided  into  a 

definite  number  of  (ordinary)  shares  of  equal  value,   and  whose   liabilities  are 

to  be  met  only  by  the  assets  of  the  company,  and  not  by  the  personal  property 

of  the  shareholders. 

2.  Joint  stock  companies  may  be  founded  for  carrying  on  trade,  industries, 
and  in  general  for  any  lawful  business  or  purpose  whatever. 

3.  The  relations  of  shareholders  among   themselves  as  likewise  the  rela- 

■ 

'  tions  of  the  joint  stock  company  to  third  parties  are  defined  by  statutes  con- 
I  firmed  by  the  proper  authority  {see  art.  4,  5  and  8),  and  by  these  regulations 
:  for  joint  stock  companies. 

Statutes  may  depart   from  the  regulations  for  joint  stock  companies  only 
in  such  cases  where  these  regulations  positively  authorize  such  departures. 
^  The  statutes  of  joint  stock  companies  are  confirmed  (according  to  the  kind 

of  companies)  either  by  Imperial  authority  (art.  4),  or  by  the  minister  concerned 
(art.  8),  or  by  the  provincial    board   for   rural  and  urban  affairs  (art.  5).  **♦ 

4.  The  statutes  of  joint  stock  companies,  petitioning  for  the  compulsory 
expropriation  of  property  or  any  exemptions   from  the  existing   laws,   are  pre- 

-~   sented  by  the   ministers   whose  jurisdiction   the   undertaking   concerns   for  the 

IJ   Imperial  sanction  through  the  Council  of  State. 

»  5.  The  provincial  boards  confirm   the  statutes    of  joint   stock    companies 

L'    having  for  the  object  of  their  affairs: 

K  a)  undertakings  concerning  the  organization  and  satisfaction   of  the 

}  local  requirements  of   urban  and  other  settlements,   such   as :  urban  rail- 

I  ways,  omnibuses,  steamer  communication  on  town  waters,  lighting,  water- 

I  supply,  hotels,  baths,  etc.; 

n  b)  the  carrying  on  of  trade  in  goods  of  every  kind,  and 

c)  the  establishment  of  mills  and  works,  with  the  exception  of  mi- 
ning, engine,  machinery,  metallurgical  and  other  metal  works,  whose  share 
capital  exceeds  one  million  roubles  (f  105,735.4.4). 

6.  On  the  examination  by  the  provincial  board  of  cases  concerning  the 
confirmation  of  the  statutes  of  joint  stock  companies,  the  presiding  judge  and 
one  member  of  the  provincial  court  are  invited  to  attend  the  meeting,  with 
the  right  of  voting. 


*  This  forms  part  of  the  projected  new  general  Civil  Code.  In  the  original  the  articles  are 
numbered  from  719  to  866;  for  the  sake  of  simplicitj',  we  have  numbered  them  from  i  to  150;  for  the 
same  reason  we  often  write  company  instead  oi  joint  stock  company  (or  corporation). 

**  The  name  assumed  to  designate  the  company  and  to  be  used  in  its  business  and  dealings. 

*•♦  These  boards  are  Government  institutions,  composed  of  the  principal  Government  officials  of 
the  province,  the  provincial  marechal  de  la  noblesse,  the  public  prosecutor  ol  the  provincial  court 
(court  of  first  instance)  and  likewise  of  representatives  of  the  zemstvo  (local  self*govemment)  and  the 
municipality.  For  the  sake  of  brevity,  these  institutions  will  in  future  be  referred  to  as  ((provincial 
boards)). 
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of  the  company,  are,  during  the  same  period,  jointly  and  severally  liable  for  losses 
incurred  by  the  company,  if  the  same  cannot  be  recovered  from  the  promoters. 

30.  The  statutes  of  the  joint  stock  company  may  be  amended  or  supple- 
mented only  on  a  resolution  of  the  general  meeting  of  shareholders,  passed  by 
a  majority  of  tliree-fourtlis  of  the  votes  given  by  the  shareholders. 

For  the  validity  of  the  general  meeting,  convened  for  considering  ques- 
tions of  amending  or  supplementing  the  statutes  of  the  company,  is  required 
the  presence  of  shareholders  representing,  personally  or  by  proxy,  not  less 
than  one-half  of  the  share  capital. 

If  the  shareholders  present  at  the  meeting  do  not  represent  the  propor- 
tion of  the  share  capital  required  by  this  article,  then  another  general  meeting 
shall  be  convened,  and  it  shall  be  held  as  valid,  without  regard  to  the  part  of 
the  share  capital  represented  by  the  shareholders  present. 

31.  The  statutes  of  the  joint  stock  company  may  be 
amended  or  supplemented  only  with  the  authorization 
of  the  Government  authorities  which  confirmed  the 
statutes,  and  such  changes  in  the  statutes  must  be  pub- 
lished in  the  same  manner  as  the  statutes  were  pub- 
lished. 

32.  The  increase  of  the  share  capital  by  means  of  the  issue  of  new 
shares  is  effected  by  a  resolution  of  the  general  meeting  of  shareholders,  with 
the  observance  of  the  order  established  for  the  amendment  and  supplementing 
of  the  statutes.  ' 

The    increase    of    the    share    capital    is     not     allowed 
until     the    original     shares    have    been     fully    paid    up. 
The  new  shares  may  be  issued  at  a  premium. 

33.  On  increasing  the   share   capital,    both  ordinary  and  preference  shares  may 

be  issued. 

The  privileges  aflTorded  preference  shares  must  be  mentioned  in  the  sta- 
tutes and  in  the  preference  shares  themselves. 

34.  The  issue  of  new  shares  is  carried  out  under  the  same  regulations 
as  those  established  for  subscription  to  shares  upon  the  foundation  of  the 
company. 

A  preferential  right  to  the  acquisition  of  the  newly  issued  shares  belongs 
to  the  shareholders  in  proportion  to  the  number  of  shares  held  by  them;  if,  how 
ever,  the  shares  of  the  new  issue  are  not  taken  up  by  the  shareholders  in  the 
course  of  the  term  appointed  in  the  resolution  of  the  general  meeting,  then  the 
remaining  part  of  the  new  shares  must,  a  new  term  being  assigned,  be  offered 
to  those  shareholders,  who  were  unable  to  avail  themselves  of  the  above-men- 
tioned right  on  account  of  not  having  the  necessary  number  of  shares;  the 
shares  not  taken  up  by  shareholders  shall  then  be  offered  for  subscription  to 
outsiders. 

Upon  the  completion  of  the  subscription  to  the  whole  new  issue  of  shares, 
the  board  is  bound  to  give  notice  of  the  increase  of  the  share  capital  to  the 
registrar  for  an  entry  to  be  made  in  the  trade  register. 

Neither  the  provisional  share  certificates  nor  shares  may  be  issued  until 
after  the  entry  of  the  said  notice  of  the  increase  of  the  share  capital. 

35.  The  payment  of  the  newly  issued  shares  otherwise  than  in  cash  is 
allowed  only  by  the  resolution  of  the  general  meeting  of  shareholders  declaring 
the  increase  in  the  share  capital. 
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42.  The  representatives  of  foreign  joint  stock  companies  in  Russia  are 
subject,  for  the  breach  of  their  duties,  to  the  same  liability  as  is  established  in 
the  Russian  laws  for  the  directors  of  joint  stock  companies. 

II.     SHARES. 

43.  Shares  must  be  paid  for  either  in  cash,  or  in  (material)  property. 
The  nominal  value  of  a   share   must   not   be  less  than  one  hundred  and  fifty  roubles 

<£  15.17.2),  with  the  exception  of  companies  with  a  share  capital  not  exceeding 
two  hundred  thousand  roubles  (f  21,147.1.3)  which  are  allowed  to  issue  shares 
not  less  than  fifty  roubles  (f  5.5.9)  in  value. 

A  share  may  not  be  subdivided. 

In  case  of  the  transfer  of  a  share  into  the  ownership  of  several  persons, 
the  rights  in  respect  of  the  company  can  be  realized  only  by  one  person,  at 
the  choice  of  the  common  owners  of  the  share. 

44.  Shares  may  be  personal  (actions  nominatives)  or  to  bearer  (actions  au 
porteur). 

Shares  paid  for  otherwise  than  in  cash  can  be  only  personal.  Until  the 
passing  of  the  report  for  the  first  complete  financial  year,  such  shares 
cannot  be  exchanged  for  shares  to  bearer  and,  with  the  exception  of  the  reco- 
very against  them  of  judgment  debts,  cannot  be  alienated,  of  which  a  note  is 
made  on  the  shares  themselves. 

If  the  company  issues  shares  of  both  kinds,  then  in  the  statutes  the  right 
may  be  left  the  shareholders  to  demand  the  exchange  of  personal  shares  for 
shares  to  bearer  and  vice  versa^  upon  condition  that  the  total  number  of  per- 
sonal shares  be  not  less  than  the  number  of  such  shares  as  required  by  the 
statutes. 

45.  For  the  original  payment,  in  full  or  by  instalments,  on  the  shares,  the 
promoters  issue  the  subscribers  personal  preliminary  certificates,  which  cannot 
be  transferred  to  other  persons. 

Upon  the  entry  of  the  company  in  the  trade  register,  the  preliminary 
certificates  for  the  full  value  of  the  shares  are  replaced  by  shares,  and  receipts 
certifying  payment  of  an  instalment,  by  provisional  certificates,  issued  by  the 
board  of  the  company  in  the  name  of  the  shareholder. 

Provisional  certificates,  issued  to  bearer,  are  con- 
sidered   invalid    in    relation    to    the    company. 

Persons  having  issued  provisional  certificates  to 
bearer  are  jointly  and  severally  liable  for  losses  incur- 
red   by    the    acquirers    of   such    papers. 

46.  Provisional  certificates  are  replaced  by  shares  only  upon  the  full 
payment  of  the  value  of  the  shares. 

Shares  paid  for  otherwise  than  in  cash,  are  issued  only  after  the  transfer 
to  the  company  of  the  rights  of  ownership  to  the  property  being  transferred  to  it. 

47.  In  provisional  certificates  and  shares  there  must  be  designated: 

(i)  name  of  joint  stock  company, 

(2)  date  of  confirmation  and  promulgation  of  its  statutes, 

(3)  amount  of  share  capital  and  total  number  of  shares, 

(4)  nominal  value  of  the  shares, 

(5)  term  of  existence  of  company,  if  it  is  founded  for  a  term,  and 

(6)  limitation  of  the  right  of  transfer  of  shares,   if  such  is  provided 
for  by  the  statutes. 
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54.  Personal  shares  and  provisional  certificates  may  be  transferred 
without  the  consent  of  the  company,  if  the  statutes  establish  no  limitation  on 
this  subject. 

Circulation  (quotation)  on  the  Stock  Exchange  of 
provisional  certificates  is  prohibited.  Shares  may  be 
admitted  to  quotation  on  the  Stock  Exchange  not  sooner 
than  the  publication  of  the  report  of  the  company  for 
the    first    complete    financial    year. 

55.  Personal  shares  and  provisional  certificates  are  transferred  by  nominal 
endorsements  of  transfer. 

56.  Any  person  acquiring  a  personal  share  or  provisional  certificate  by  an 
endorsement  of  transfer,  inheritance,  judicial  decision  or  any  other  grounds,  is 
bound,  in  order  to  realize  his  rights  in  regard  to  the  company,  to  declare  his 
right  to  the  ownership  of  the  share  or  certificate  to  the  board  of  the  company, 
for  the  entry  of  him,  the  acquirer,  in  the  shareholders'  book,  and  must  present 
to  the  board  the  share  or  certificate  itself  with  the  nominal  endorsement  of 
transfer  or  other  written  proofs  of  the  transfer  of  the  right  of  ownership. 

The  board  of  the  company  is  not  bound  to  ascertain  either  the  genuine- 
ness of  the  endorsement  of  transfer  or  the  identity  of  the  acquirer. 

In  case  of  the  transfer  of  the  right  of  ownership  in  a  share  or  certificate, 
not  on  an  endorsement  of  transfer,  but  on  other  grounds,  the  inscription  of  the 
transfer  of  the  share  or  certificate  to  the  name  of  the  acquirer  is  made  by  the 
board  of  the  company. 

Of  the  entry  of  the  person,  having  acquired  the  share  or  provisional  certi- 
ficate, in  the  shareholders'  book,  the  board  of  the  company  makes  a  note  on 
the  share  or  certificate  itself. 

57.  Any  person  having  lost  a  personal  share  or  provisional  certificate 
must  declare  the  same  in  writing  to  the  board  of  the  company,  with  the  designa- 
tion of  his  predecessor  in  the  shareholders'  book,  if  the  person  declaring  the 
loss   is    not   yet  entered  in  the  book  as   owner  of  the  lost  share  or  certificate. 

The  person  making  the  declaration  must  explain  therein  the  circumstances 
under  which  the  share  was  lost,  and  furnish  sufficient  evidence  for  the  fact  of 
the  loss  to  appear  probable. 

The  board  makes  a  thrice  repeated  advertisement  at  the  cost  of  the  sha- 
reholder making  the  declaration,  and  if,  in  the  course  of  one  year  from  the  date 
of  the  first  advertisement,  the  lost  share  or  certificate  is  not  presented  and  no 
one  disputes  it,  the  board  delivers  to  the  shareholder  a  new  share  or  a  new 
certificate  under  the  former  number  and  with  the  inscription,  that  the  duplicate 
has  been  issued  in  place  of  the  lost  share  or  certificate;  the  new  share  is  issued 
with  the  coupons  not  yet  due,  excepting  the  coupon  for  the  current  financial  year. 

Should  any  one  present  the  lost  share  to  the  board  of  the  company  and 
make  a  claim  to  it,  the    issue  of  the  new  share  is  stopped. 

58-  Shares  issued  to  bearer  and  coupons  detached  from  shares  are  subject 

to  the  regulations  respecting  securities  to  bearer  (art.  591 — 603  *). 

59-  The  ('ompany  has  not  the  right   to    purchase   or  accept  as  a  security 

its  own  shares  or  provisional  certificates. 

The  purchase  by  the  company  of  its  own  shares  is  allowed  only  for 
their  amortization  out  of  the  net  annual  profits  of  the  company,  if  such  amorti- 
zation is  provided  for  in  the  statutes. 


N.K.  Tiiis  is  the  numeration  of  t'ac  Russian  c'iginal.  Sec  p.  6a5  for  text. 
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67.  Directors  and  substitutes  cannot  be  persons  who  have  been  sentenced 
to  punishment  involving  deprivation  of  the  right  to  enter  the  public  service, 
or  to  be  a  trustee,  or  persons  found  insolvent  or  incapable  at  law. 

68.  The  board  of  the  company  elects  from  its  body  a  chairman  and  vice- 
chairman,  if  such  election  is  not  left  by  the  statutes  to  the  general  meeting  of 
shareholders. 

69.  For  the  validity  of  its  decisions,  there  must  be  present  at  the  meeting 
of  the  board  not  less  than  three  members  or  substitutes  replacing  them,  unles:^ 
the  statutes  require  the  presence*  of  a  greater  number  of  members. 

Decisions  of  the  board  are  taken  by  a  simple  majority  of  votes  of  mem- 
bers present;  in  case  of  the  votes  being  equally  divided,  the  chairman  gives 
the  casting  vote. 

The  statutes  may  indicate  cases  requiring  unanimous  decision.* 

70.  Minutes  are  kept  of  the  meetings  of  the  board,  which  are  signed  by 
all  the  members  present. 

A  director,  who  has  not  agreed  with  the  opinion  of  the  majority,  is  freed 
from  liability  for  the  decision  taken,  if  his  opinion  is  entered  in  the  minutes  of 
the  meeting. 

71.  The  board  manages  the  business  of  the  company  and  is  its  represen- 
tative in  court  and  out  of  court. 

The  right  of  representation  and  of  managing  the  business  of  the  company 
may  be  given  by  the  statutes  to  each  of  the  directors  individually,  or  to  several 
of  the  directors  jointly,  or  to  one  of  them  (the  managing  director)  by  appoint- 
ment of  the  general  meeting  of  shareholders. 

The  representation  of  the  company  in  court  in  regard  to  disputes  which 
may  arise  between  the  board  and  the  company  devolves  upon  persons  elected 
each  time  by  general  meeting  of  shareholders. 

72.  The  board  is  entitled  to  conclude  all  transactions  entering  into  the 
sphere  of  operations  of  the  company. 

If  the  right  of  the  board  to  conclude  transactions  is  limited  by  resolution 
jOf  general  meeting  of  shareholders,  then  this  limitation  is  binding  upon  third 
parties  only  in  case  the  fact  was  known  to  them. 

For  the  conclusion  of  transactions  not  concerning  the  operations  of  the 
.company,  as  likewise  for  tlie  acquisition  or  alienation  of  immovable  property,  the  board 
jm%\  be  empowered  by  the  general  meeting  of  shareholders. 

73.  For  the  carrying  out  of  the  business    of  the   company,    the  directors, 
Bivith  the  authorization    of   the  general    meeting   of   shareholders,    may  appoint 
.rom  persons,  not  belonging  to  the  number  of    directors,  members  of  the  com- 
mittee of  auditors,  or  substitutes,  one  or  several  business  managers. 

74.  The  directors  of  a  company  have  not  the  right,   without    the  consent 
^i  the  general    meeting   of   shareholders,    to    engage    in    the    same     in- 
dustry   or    to    participate    in    a    like     undertaking      to    that 

•^vhich    forms    the    object    of    the    company's    operations. 

J  In  case  of  the  conflict  of  his  personal    interests   with  those  of    the    com- 

any,  a  director  is  bound  to  give  due  notice  thereof  to  the  remaining  directors, 
nd  to  retire  in  respect  of  such  kind  of  transactions  from    participation    in    the 

jpianagement  and  from  voting  in  general  meetings  of  shareholders. 

**  75.  The  directors  must  act  in  the  performance  of  their    duties    with    the 

/udence  befitting  a  careful  master  of  an  undertaking. 
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Directors,  who  by  the  breach  of  their  duties  cause  losses  to  the  company, 
are  jointly  and  severally  liable. 

The  directors  are  subject  to  like  responsibility  for  losses  caused  to  cre- 
ditors of  the  company,  if  the  latter,  in  consequence  of  the  insolvency  of  the 
company,  are  deprived  of  the  possibility  of  obtaining  full  satisfaction  from  its 
property. 

76.  The  company  (sic)  and  its  creditors  may  bring,  within  five  years,  their  claims  to  in- 
demnity for  losses  caused  by  the  directors  through  breach  of  their  duties  (see  art.  114  & 
following). 

77.  The  board  of  the  company  is  bound  to  conduct  the  business  and 
manage  the  property  of  the  company  after  the  manner  of  a  well-organized 
trading  firm,  and  in  particular  to  keep  careful  accounts. 

78.  The  board  of  the  company  is  bound  by  the  date  appointed  in  the 
statutes,  and  if  no  date  is  indicated,  then  not  later  than  two  months  after  the 
expiration  of  the  financial  year,  to  communicate  to  the  committee  of  auditors  a 
detailed  annual  statement  of  the  operations  of  the  company,  which  must  be 
signed  by  all  the  directors  and  include  the  balance-sheet  and  profit  and  loss 
account  of  the  company.  This  statement  must  be  accompanied  by  an  explana- 
tory memorandum. 

Copies  of  the  statement,  with  the  conclusions  of  the  committee  of  auditors, 
arc  distributed  by  the  board  to  shareholders  two  weeks  prior  to  the  dav 
appointed  for  the  general  meeting. 

If  the  shareholders,  in  virtue  of  the  statutes,  must  be  convened  by  notices, 
then  copies  of  the  statement  are  appended  to  the  notices. 

79.  The  balance-sheet  must  be  drawn  up  so  clearlv 
and  intelligibly,  that  the  shareholders  may  obtain  a 
true     idea     of    the     financial     position     of    the    company. 

In  drawing  up  the  balance-sheet,  the  following  rules  must  be  observed,  in  particular: 

1)  Expenses  of  the  foundation  and  installation  of  the  companv 
are  not  entered  under  assets,  but  are  shewn  to  their  full  amount  under 
expenditure  in  the  profit  and  loss  account. 

By  way  of  exception,  expenses  of  foundation  and  installation, 
provided  for  in  the  statutes  or  authorized  by  the  general  meetini^  of 
shareholders,  may  be  entered  under  assets,  on  condition  that,  in  the  course 
of  a  term  not  exceeding  five  years,  there  be  written  off  under  expenditure 
yearly  at  least  the  corresponding  part  of  the  said  expenses. 

2)  Interest-bearing  securities,  quoted  on  the  Stock  Exchange,  are 
shewn  not  higher  than  the  price  on  the  day  of  closing  accounts,  and  if 
this  price  is  higher  than  that  at  which  the  securities  were  acquired 
in  the  course  of  the  financial  year,  then  ncU  higher  than  the  price  given 
for  them. 

3)  (joods  are  shewn  not  higher  than  their  trade  (exchange  or 
market)  price  on  the  day  of  closing  accounts,  and  if  this  price  is  higher 
than  that  at  which  the  goods  were  acquired  or  which  they  cost  to  prepare, 
then  at  the  latter  value. 

4)  Movable  property,  not  having  an  exchange  or  market  value,  as 
also  immovable  property,  is  shewn  not  hii^hcr  than  the  price  at  which 
it  was  acquired  or  whic^li  the  prc|)aration  of  the  movable  property'  cost. 

5)  Huildiniis,  plant,  machinery  and  other  object^  intended  for  con- 
stant u^c,  niav,  notwithstanding  the  uradual  diminution  of  their  value,   he 


THE  (PROJECTED)  RUSSIAN  JOINT  STOCK  COS.  ACT  613 

shewn  at  the  value  they  were  acquired  at,  or  the  cost  of  preparing  or 
putting  them  up,  upon  condition  that  there  be  annually  deducted  a  defi- 
nite percentage  on  the  original  cost  of  such  property,  or  a  corresponding 
sum  be  set  apart  to  sinking  fund. 

6)  Doubtful    claims   are   shewn   at   their  probable   value,  and  bad 
debts  are  set  down  to  loss  account  and  are  not  included  in  assets. 

7)  Tfie  share  capital,   reserve   fund,   sinking   fund,   as   also  special 
funds  provided  for  by  the  statutes,  are  entered  under  liabilities. 

8)  The  net  profit  or  loss,  remaining  after  balancing  all  the  items  of 
assets  and  liabilities,  is  shewn  separately  at  the  foot  of  the  balance  sheet. 

80-  To  cover  the  losses  which  may  occur  in  the  annual  balance-sheets, 
a  reserve  fund  must  be  formed,  to  which  at  least  one-twentieth  part  of  the 
annual  net  profit  must  be  transferred,  until  the  said  reserve  fund  shall  equal 
one-tenth  of  the  share  capital. 

The  reserve  fund  may  be  fixed  by  the  statutes  at  a  rate  higher  than 
that  stated  above. 

To  this  reserve  fund  is  always  added  the  profit  obtained  by  the  company  on  increasing 
the  share  capital,  In  case  of  the  issue  of  shares  above  par. 

81.  If  the  reserve  fund  required  by  law,  having  reached  the  established 
amount,  from  any  cause  diminishes,  then  it  is  restored  by  means  of  deductions 
from  the  annual  net  profit  in  the  same  way  as  it  was  originally  formed. 

The  reserve  fund  may  be  expended  only  by  a  resolution  of  the  general 
meeting  of  shareholders. 

82-  If  from  the  balance-sheet  drawn  up  in  the  course  or  at  the  end  of 
the  financial  year,  it  appears  that  the  company  has  suffered  a  loss  amounting 
to  half  the  share  capital,  then  the  board  is  bound  to  immediately  call  a  general 
meeting  of  shareholders  to  consider  the  question  of  continuing  operations  or 
of  winding  up  the  affairs  of  the  company. 

In  case  of  the  company  stopping  payments  in  consequence  of  the  bad 
state  of  its  business,  and  in  particular  when  it  appears  that  the  liabilities  of 
the  company  exceed  its  property,  the  board  is  bound  to  immediately  notify 
the  court  of  the  insolvency  of  the  company. 

83.  Upon  the  report  being  passed  by  the  general  meeting  of  shareholders, 
the  board  publishes  for  general  information  (i.  e.  in  newspapers)  the  balance- 
sheet  and  profit  and  loss  account,  and  presents  the  full  report,  with  the  minutes 
of  the  general  meeting  of  shareholders,  in  three  copies  to  each  of  the  following: 
the  registrar,  the  Ministry  of  Finance,  and  the  ministry  to  whose  jurisdiction  the 
company  belongs  from  the  nature  of  the  enterprise,  and  in  four  copies  —  to 
the  local  tax  office. 

84.  The  shareholders  have  the  right  to  receive  the  dividend  which — after 
making  the  deductions  obligatory  by  law  or  by  the  statutes  —  is  declared  by 
resolution  of  the  general  meeting  of  shareholders,  out  of  the  net  profit  of  the 
company  appearing  from  the  annual  balance-sheet. 

If  the  profit,  remaining  after  making  the  deductions  obligatory  by  law  or 
by  the  statutes,  exceeds  5  per  cent.,  or  a  higher  percentage  determined  by  the 
statutes,  per  share  on  its  nominal  value,  then  such  surplus  of  profit  may  be  in 
its  whole  or  in  part  deducted  to  the  reserve  fund  or  to  one  of  the  special  funds 
jjrovided  for  by  the  statutes,  or  may  be  retained  for  securing  or  enlarging  the 
operations  of  the  company  and  in  general  in  its  interests. 
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yea',    which    the    committee    of   auditors  brings  with  its  conclusion  before  the 
general  meeting  of  shareholders. 

90.  The  committee  of  auditors  has  the  right  to  de- 
mand of  the  board,  when  it  considers  it  necessary,  the 
calling  of  an  extraordinary  general  meeting  of  share- 
holders. 

91.  The  statutes  of  the  company  may  impose  upon  the  committee  of 
auditors  other  duties  besides,  and  may  provide  also  for  the  constitution,  instead 
of  it,  of  a  permanent  committee  of  superintendence  (council)  elected  for  a  term 
not  exceeding  five  years. 

The  constitution  of  a  council  it  obligatory  for  a  Joint  stock  credit  institution. 

92.  The  members  af  the  committee  of  auditors  or  council,  who  in  conse- 
quence of  the  careless  performance  of  their  duties  concurred  with  the  directors 
in  causing  losses  to  the  company  or  in  concealing  the  same,  are  Jointly  and 
severally  liable  in  case  of  the  insolvency  of  the  directors. 

93.  The  necessary  expenses  in  respect  of  the  performance  by  the  committee 
of  auditors  or  the  council  of  their  duties  are  a  charge  on  the  company,  and 
the  remuneration  for  the  services  rendered  by  the  members  of  the  committee 
or  council  is  appointed  by  the  general  meeting  of  shareholders. 

V.  GENERAL  MEETING  OF  SHAREHOLDERS. 

94.  Each  shareholder,  although  he  have  but  one  share,  has  the  right  to 
vote  in  the  general  meeting.  Shareholders,  having  more  than  one  share,  enjoy 
the  right  of  voting  proportionally  to  the  number  of  shares  held  by  them. 

The  statutes  may  limit  the  number  of  votes  of  shareholders  having  more 
than  one  share. 

The  right  of  vote  belongs  to  shareholders  alike  in  respect  of  fully  paid 
up  shares  and  of  provisional  certificates,  upon  which  the  calls  made  have  been 
paid. 

95-  General  meetings  are  ordinary  and  extraordinary. 

Ordinary  meetings  are  called  by  the  board  yearly  for  the  consideration 
and  passing  of  the  statement  for  the  expired  year,  for  the  election  of  directors, 
deputies,  and  members  of  the  committee  of  auditors,  as  also  for  the  decision 
of  other  matters  indicated  in  the  notice. 

Extraordinary  meetings  are  called  by  the  board  either  at  its  own  dis- 
cretion, or  at  the  demand  of  the  committee  of  auditors  or  of  the  shareholders. 

96-  Shareholders,  representing  together  not  less  than  one-twentieth  part  of 
the  share  capital,  have  the  right  to  apply  to  the  board  of  the  company  with  a 
demand  to  call  a  general  meeting. 

The  shareholders  are  bound  to  put  such  a  demand  in  the  form  of  a 
written  declaration  assigning  the  object  for  calling  the  general  meeting,  and  to 
certify  their  right  of  ownership  to  the  shares  forming  the  above  stated  part  of 
the  share  capital. 

The  right  of  demanding  the  calling  of  a  general 
meeting  may  be  allowed  by  the  statutes  to  shareholders 
representing  together  less  than  one-twentieth  part  of 
thesharecapital. 

Shareholders,  having  the  above-mentioned  right,  may  also  demand  that 
the  board,  in  the  advertisements    of  the    convening  of  a  general  meeting,  or  in 


622  RL'SSIAX  JOURNAL  OF  FIXA.\CIAL  STATISTICS 

The  statements  of  the  liquidators  are  not  subject  to  the  rules  laid  down 
in  artt.  79-81  on  the  manner  of  drawing  up  the  balance-sheet  and  of  forming 
the  reserve  fund. 

The  annual  statements  of  the  liquidators  may  be  drawn  up  at  the  dates 
which  were  adopted  by  the  company  for  the  calculation    of  the    financial  year. 

The  liquidators  are  bound  to  draw  up  statements  also  for  shorter  periods, 
determined  by  general  meeting  of  shareholders. 

130.  The  liquidators  terminate  the  current  transactions  of  the  company, 
and  are  entitled  to  enter  upon  new  transactions,  as  far  as  this  is  necessary  for 
concluding  current  transactions. 

The  liquidators  satisfy  the  liabilities  of  the  company,  receive  and  recover 
money  due  to  it,  and  sell  off  the  property  belonging  to  the   company. 

Immovable  property  may  be  sold  by  the  liquidators  either  by  public 
auction  or  at  a  price  not  lower  than  that  appointed  by  the  general  meeting  of 
shareholders. 

131.  If  the  assets  are  inadequate  for  the  satisfaction  of  the  creditors  of 
such  a  company,  whose  share  capital  has  not  been  fully  paid  up  by  the  share- 
holders, the  liquidators  arc  bound  to  demand  from  the  shareholders  the  pay- 
ment of  the  calls  still  due  from  them  on  the  provisional  certificates  to  the 
amount  necessary  to  cover  the  debts. 

132.  The  liquidators  pay  the  debts  of  the  company  as  they  fall  due  and 
set  aside: 

1)  sums  accruing  on  debts  not  yet  due; 

2)  sums  which  may  accrue  for  payment  on  obligations  in  respect 
to  which  it  is  not  yet  possible  to  make  a  final  settlement; 

3)  sums  accruing  on  disputed  debts,  and 

4)  sums  accruing  on  such  debts  as  appear  from  the  books  or  papers 
of  the  company,  but  in  respect  of  which  the  creditors  have  not  appeared 
for  satisfaction  within  the  term  of  a  year  established  by  art.  124. 

133.  Upon  the  satisfaction  of  the  debts  of  the  company  and  upon  the 
depositing  of  the  sums,  deducted  pursuant  to  art.  132,  for  safe-keeping  in  the 
office  or  branch  of  the  State  liank,  and  where  such  does  not  exist,  in  the  district 
treasury,  the  liquidators  distribute  the  free  remainder  among  the  shareholders 
in  proportion  to  the  number  of  shares  or  the  provisional  certificates  belonging 
to  each  of  them,  according  to  the  amounts  of  the  payments  made  on  the  pro- 
visional certificates. 

134.  The  delivery  of  the  free  remainder  of  the  property  of  the  liquidated 
companv  may  be  made  not  sooner  than  the  expiration  of  the  term  of  one  vear 
established  in  art.   124. 

The  creditors  of  the  company,  whose  claims  were  not  announced  to  the 
liquidators  by  the  appointed  date  and  are  not  secured  by  art.  132,  are  not  de- 
prived of  the  right  to  receive  satisfaction  from  the  property  of  the  conipanv 
which  has  not  yet  been  delivered  to  the  shareholders. 

Shareholders,  who  have  honestly  {bond  fide)  received  on  the  expiration 
of  the  above-mentioned  term  of  one  year  the  j)art  of  the  property  accruing  to 
them,  are  not  bound  to  return  the  same  for  the  satisfaction  of  the  creditors  of 
the  comj)any. 

135-  L'pon  the  completion  of  the  liquidation,  the  liquidators  draw^  up  a 
statement  of  their  management,  which  with  the  conclusion  of  the  committee  of 
auditors  is  published  by  them  for  general  information. 
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At  the  same  time,  the  liquidators  are  bound  to  present  the  said  statement 
to  the  registrar  to  be  filed  with  the  papers  of  the  foundation  of  the  company 
and  to  notify  the  conclusion  of  the  liquidation,  for  the  entry  of  a  note  to  that 
«ffect  in  the  trade  register,  and  for  publication  in  the  special  appendix  to  the 
3enate  Notices. 

The  books,  papers  and  documents  of  the  company  are  delivered  by  the 
liquidators  to  the  registrar,  who  is  bound  to  keep  them  during  the  course  of 
ten  years,  to  allow  former  shareholders  and  creditors  of  the  wound-up  com- 
pany to  inspect  these  books,  papers  and  documents,  and  to  issue  copies,  extracts 
-and  information  at  the  rate  established  for  registrars'  offices. 

136.  The  agreement  for  the  amalgamation  of  one  joint  stock  company  with 
another  is  concluded  by  their  boards  on  bases  established  by  general  meetings 
of  shareholders. 

For  the  validity  of  the  resolutions  of  general  meetings  of  shareholders 
concerning  the  cessation  of  one  company  and  its  amalgamation  with  the  other, 
there  is  necessary  the  observance  of  the  rules  laid  down  for  the  amendment  or 
siupplementing  of  the  statutes  of  the  joint  stock  company  (artt.  30  and  31). 

137.  If,  by  the  agreement  for  the  amalgamation  of  companies,  the  sharehold- 
•ers  of  the  company  discontinuing  its  business  must  be  satisfied  wholly  or  in 
part  by  shares  of  the  company  with  which  the  amalgamation  is  taking  place, 
then  for  the  issue  of  new  shares  is  required  the  observance  of  the  rules  laid 
•down  for  the  increase  of  the  share  capital  of  a  joint  stock  company  (artt.  32-35). 

138.  The  agreement  for  the  amalgamation  of  the  joint  stock  companies, 
together  with  the  resolutions  of  the  geneVal  meetings  of  shareholders,  is 
presented  by  the  boards  of  both  companies  to  the  registrar  to  be  entered  in  the 
trade  register  and  published  in  the  special  appendix  to  the  Senate  Notices. 

139.  In  virtue  of  the  agreement  for  the  amalgamation  of  one  joint  stock 
company  with  another,  the  rights  and  duties  of  the  discontinued  company  pass 
to  the  company  with  which  the  amalgamation  has  been  effected. 

The  board  of  this  latter  company  administers  the  property  of  the  discon- 
tinued company  apart  from  the  remaining  property  of  the  company,  until  the 
satisfaction  or  securing  of  the  creditors  of  the  discontinued  company. 

During  this  time  claims  in  respect  of  the  obligations  of  the  discontinued 
company  may  be  brought  on  the  basis  of  its  previous  amenability  to  the  law 
and    enjoy    the    right    of  preferred   satisfaction   from  the  property  of  the  said 

company. 

140.  The  company,  which  has  entered  upon  the  rights  and  duties  of  the 
<liscontinued  company,  is  not  bound  to  immediately  summon  the  creditors  of 
the  latter  for  the  satisfaction  or  securing  of  their  claims;  it  has,  however,  the 
right  to  completely  absorb  the  property  of  the  discontinued  company  only 
from  the  time  when,  according  to  the  rules  for  the  liquidation  of  the  business 
of  joint  stock  companies,  the  free  remainder  may  be  distributed  among  the 
shareholders  (artt.  133  and  134). 

VII.    DEBENTURES. 

141.  Joint  stock  companies,  excepting  insurance  com- 
panies and  credit  institutions  not  entitled  to  issue 
mortgage  bonds,  have  the  right  to  borrow  capital  by 
means  of  the  issueof  debentures  for  an  amount  not 
exceeding    half    the    share    capital. 

* 
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than  three  representatives  for  the  protection  of  the  interests   of   the  debenture- 
holders. 

149.  The  representatives  of  the  debenture-holders  have  the  right  to  be 
present  at  the  general  meetings  of  shareholders  with  a  consultative  voice,  to 
receive  from  the  board  of  the  company  all  necessary  information,  to  participate 
in  the  audit  of  the  accounts  of  the  board  of  the  company  and  to  demand  of  the 
board  the  calling  of  a  general  meeting  of  debenture-holders. 

150.  In  case  of  the  insolvency  of  a  joint  stock  company,  the  debentures 
Issued  by  it  enjoy  the  right  of  preferential  satisfaction  to  other  obligations  of  the 
company,  arisen  subsequently  to  the  issue  of  the  debentures,  with  the  exception 
of  the  debts  of  the  company,  enumerated  in  art.  599  *  vol.  XI  Code  of  Commercial 
Procedure,  ed.  1893. 


See  page  609,  art.  58. 

SECURITIES  TO  BEARER. 

PROJECTED  REGULATIONS. 

(Civil  Code  vol.  III). 

591.  A  security  to  bearer  may  be  sold,  pledged  and  form  the  object  of 
contracts  in  general,  like  movable  property. 

For  the  expropriation  of  a  security  to  bearer,  its  mere  delivery  is 
sufficient. 

592.  The  debtor  of  a  security  to  bearer  may  dispute  the  claim  only  with 
regard  to  the  authenticity  of  the  document  itself,  or  its  contents  or  his  (the 
debtor's)  relations  with  the  bearer. 

593.  A  security  to  bearer,  though  it  may  have  been  lost  or  stolen,  may 
be  recovered  only  from  the  person  who  had  acquired  it  dishonestly  or  without 
any  due  return  for  value  received. 

594.  The  drawer  of  a  security  to  bearer  is  bound  to  fulfil  the  obligation 
indicated  in  it  only  in  exchange  for  the  document  itself. 

595.  If  the  security  to  bearer  is  so  far  damaged  as  to  be  unfit  for  circu- 
lation, but  its  contents  and  essential  signs  can  be  established  with  certainty, 
then  the  institution  which  issued  the  document  is  bound  to  issue  a  new  one 
in  return  for  the  damaged  security. 

The  expense  of  the  exchange  is  borne  by  the  owner  of  the  security. 

596.  The  holder  of  an  interest-bearing  security  to  bearer,  in  case  of 
losing  it,  may  petition,  by  means  of  announcements,  for  the  cancelling  of  the 
-security,  provided  there  is  no  stipulation  to  the  contrary  in  the  document 
itself. 

597.  On  the  petition  of  the  loser  of  such  a  security,  the  court  may  prohibit 
the  institution  which  issued  the  security  to  bearer  from  making  payments  on 
it  and  issuing  new  coupon  sheets.  This  prohibition  of  payment  does  not  extend 
to  the  coupons  appended  to  the  security. 

598.  The  procedure  of  announcement,  in  the  case  of  the  petitioner's  request 
being  granted,  stops  the  action  of  the  statute  of  limitation  with  regard  to  the 
iiecurity  to  bearer. 


'■^'  See  note  on  p.  626. 
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See  pages  587  &  (about)  250. 

See  also  p.  294,  last  note. 

ON  THE  EXPLOITATION  OF  STATE  RAILWAYS. 

in  1897. 

«In  the  Budget  of  the  Empire  for  1897  the  State  railway 
estimates  were: 

Revenue Rbl.    253.998.944  * 

Expenditure »       157.642.717 

Thus  the  net  revenue  from  the  State  railways  was  estimated 
in  the  Budget  at  Rbl.  96.356.227. 

According  to  the  report  of  the  State  Control  on  the  fulfilment 
of  the  Budget  for  1897,  ^he  receipts  and  expenses  were  as  follows: 

Receipts    .       Rbl.    277.845.965 

Expenses »       167.306.6B3 

i.  e.  the  net  revenue  (nucmuu  doxodh)  was  Rbl.  1 10.539.282,  being  an 
excess  of  Rbl.  14.183.055  over  the  estimates. 

But  these  figures  do  not  show  the  practical  result  of  the  ex- 
ploitation of  State  railways  in  1897  in  so  far  as  the  latter  depends 
on  the  actual  earnings  of  the  railways  from  goods  and  passengers 
carried,  and  the  actual  expenditure  incurred  by  the  railways  for  this 
purpose,  as  calculated  in  the  report  on  the  working  of  State  railways. 

The  greatest  difference  in  these  two  reports  (i.  on  the  fulfil- 
ment of  the  Budget  of  the  Empire,  and  2.  on  the  results  of  work- 
ing of  State  railways)  occurs  in  the  calculation  of  the  gross  reve- 
nue of  State  railways. 

According  to  the  report  on  the  ivorking  of  State  railways, 
the  gross  revenue  is  the  total  of  (i)  the  receipts  of  the  railway 
for  goods  and  passengers  carried  in  the  course  of  the  financial  year, 
and  (2)  other  sources  of  revenue,  independent  of  traffic,  including 
under  this  head  (besides  official  transport)  likewise  all  such  earn- 
ings from  exploitation  as  do  not  involve  cash  receipts  (revenue 
from  the  loan  of  rolling  stock  to  other  State  railways,  from  the 
transit  of  rolling  stock  of  other  State  railways  over  the  lines  of 
the  raiKvay  in  question,  etc.). 

On  the  other  hand,  the  gross  revenue  of  State  railways,  as 
reckoned  in  the  reports  of  the  State  Control  on  the  fulfilment  of 
the  budget,    represents   onl}'  the  sums   materially    paid   in    or  cre- 

*  Budget  of  the  Empire,  Rcveii^te,  §  23. 
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been  so  recently  introduced,  viz.,  i***  October,  1897.  Although,  on 
the  other  hand,  the  revenue  of  the  said  railways,  as  calculated  in 
the  report  on  the  fulfilment  of  the  budget,  includes  a  part  of  the 
earnings  of  previous  years,  this  sum  cannot  be  very  considerable, 
as  in  1896  the  current  accounts  (so-called  deposits)  of  the  State 
railways  were  analyzed  and,  after  ascertaining  of  the  respective 
credit  balance  belonging  to  the  earnings  of  the  State  railways  for 
previous  years,  this  part,  amounting  to  35,3  million  roubles,  was 
transferred  en  bloc  to  the  credit  of  the  Treasury. 

In  the  same  manner,  the  actual  expenses  of  working  the  State 
railways  do  not  agree  with  the  expenditure  shown  under  this  head 
in  the  report  on  the  fulfilment  of  the  budget.  In  the  accounts  of 
the  working  of  the  State  railways,  operating  expenses  include  all 
expenditure  connected  with  the  working  of  that  particular  railway 
in  a  given  financial  year.  Therefore,  among  working  expenses 
the  accounts  include:  i)  expenditure  not  involving  cash  payments; 
2)  expenses  on  account  of  unexpended  grants  of  former  years,  and 
lastly  3)  expenditure  that  has  appeared  at  the  final  calculations  of 
the  results  of  working  the  railways,  after  the  budget  has  been 
closed,  owing  to  which  the  requisite  grants  for  meeting  such  expen- 
diture could  not  be  obtained. 

All  such  expenditure,  it  is  clear,  does  not  enter  into  the  report 
on  the  fulfilment  of  the  budget  for  that  particular  year,  as  this  re- 
port shows  only  the  expenditure  of  the  Treasury  incurred  within 
the  limits  of  the  grants  in  the  estimates  for  the  financial  year,  and 
appearing  before  the  closing  of  the  budget.  Besides  this,  the  sum 
total  of  actual  working  expenses  of  State  railways  is  increased  by 
the  share  of  each  railway  in  the  up-keep  of  the  central  management 
of  State  railways  and  of  the  management  of  the  employees*  pension 
office,  as  well  as  in  the  rewards  to  employees  of  the  management 
of  these  railways;  in  the  report  on  the  fulfilment  of  the  budget,  all 
this  expenditure  is  shown  under  a  separate  head  (§§  4,  43  &  46  of 
the  exp.   of  Ways  of  Communication). 

With  regard  to  the  question  of  how  far  the  results  of  work- 
ing the  State  railways  in  1897  fulfilled  the  estimates,  it  appears 
that  the  actual  revenue  from  the  exploitation  of  State  railways  in  1897 
exceeded  the  estimates  by  48.501.056  r.  (302.500.000 — 253.998.944  r.), 
i.  e.,  by  19  per  cent.  In  dependence  on  this,  the  working  expenses 
of  these  railways  exceeded  the  estimated  expenditure  by  16.726.933  r. 
(176.600.000  r. — 159.873.067),  or  9,47  per  cent. 

This  excess  of  the  actual  revenue  and  working  expenses  of 
State  railwaj^s  over  the  estimates  was   owing    to   the   fact  that  the 
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THE  FIGURES  OF  THE  RUSSIAN  BUDGET 

DISTRIBUTED  ACCORDING  TO  A  RATIONAL  SYSTEM. 

In  the  budgets  of  all  countries,  the  revenue  and  expenditure 
are  distributed,  not  on  any  strict  system,  but  in  accordance  with 
accepted  custom,  convenience,  etc.  Nowhere  is  an  absolutely  exact 
delimitation  drawn  between  the  revenue  which  the  State  receives 
from  its  own  property,  immovable  or  movable,  in  the  widest  sense 
of  the  word,  and  that  which  it  levies  on  the  population  in  virtue 
of  fiscal  laws  (taxes,  duties,  etc.). 

The  Prussian  budget,  for  example,  includes  the  net  receipts 
from  lotteries  among  its  Betriebsverwaltungen  and  adds  it  to  the 
net  receipts  from  the  working  of  State  forests,  notwithstanding  that, 
in  its  essence,  a  fiscal  revenue  from  working  a  monopoly  of  rou- 
lette or  other  forms  of  gambling  has  nothing  in  common  with  the 
management  of  State  property.  * 

In  the  following  pages  (636-641),  **  we  have  tried  to  distribute 
all  the  sums  received  by  the  Russian  Treasury  in  the  year  1899  and 
all  the  national  expenditure,  belonging  to  the  same  year,  under 
3  independent,  sharply  distinguished  heads:  a)  capital,  b)  revenue 
and  expenditure  in  respect  of  property'  and  on  payment  of  debts 
and  c)  revenue  and  expenditure,  not  dependent  upon  the  State 
having  assumed  any  liabilities  before  the  beginning  of  the  year  or 
upon  its  possesion  of  any  property  before  that  time.  We  examine  in 
turn  how  the  State  treats: 

A.  Capital  (increasing   and   diminishing   its   liabilities  and 
assets); 

B.  Annual   revenue   and    expenditure,  resulting    from  its 

assets  and  liabilities; 

c.  Fulfilment    of    current,    purely  Government,    functions 
(expenses  of  Government  and  fiscal  receipts). 

A.     CAPITAL. 

1.  (p.  636).  Extraordinary  resources  (new  loans,  etc.),  whose 
origin  is  ascribable  neither  to  the  productiveness  of  Crown  property 
nor  to  the  obligatory  contributions  of  the  tax-payers. 

2.  (p.  637)  Extraordinary  expenditure,  such  as: 


••  Die  Finanzverwaltung  Preussens,  Berlin  1900,  page  85,  col.  5. 
'•'■  See  also  pages  212—219,  and  paj^e  284. 
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a)  redemption  of  loans  en  bloc,  at  the  will  of  tbe  G?r^- 

ment  (the  redemption   at  one   time  of  one    or    se^-eral  ias 
forming  part  of  die  national  debt  I  *; 

b)  payment  in  cash  to  railway  companies  of  sans  ■ecL:- 
sivelj-  intended  for  the  construction  by  them  of  »ww  liiHS  a; 
for  the  acquisition  of  rolling  stock  (over  and  above  wta  s 
necessary  for  the  renewal  of  engines,  carriages  and  dtke  ■ 

c)  construction  by  the  Government  itself  of  ne»  j>! 
{e.  g.  the  Siberian  railway!  and  furnishing  such  Imts  ir 
rolling  stock. 

All  these  expenditures  evidently  have  nothing  in  common  *tirr 
with  the  working  of  State  propertj'  or  with  the  current  liaiij:-: 
of  the  Crown  or  with  current  national  requirements:  they  ikC'^ 
sarily  lead  to  either  the  diminution  of  liabilities  (a>  or  the  incr^i?- 
of  assets  (b  &  c). 

From  the  (igures  o(  our  pages  313  &  637  on  the  ont  hiai  c: 
3ia  &  636.  on  ihe  oiher,  and  from  ihe  bumman.-  on  p.  384.  ii  is  'ipp^^ 
that  for  the  3  years,  1898  &  1899.  ihe  repayments  of  debt  amotmu^  ; 
f  14.765.0004-15.888000=30',!  million  t  and  that,  for  the  same  tiait ;. 
the  extraordinary  resources  did  not  reach  30  million  £.  Thus,  the  iacra' 
of  Crown  property,  from  the  construction  of  State  railways  *x  n- 
making  of  loans  of  capital  lo  railways  companies,  constitutes  af  h  irr 
net  profit  or,  more  correctly,  the  acquisition  of  new  property  »iti  -r^ 
free  part  of  its  revenue. 


B.  THE  NOaMAL  REVENUE  AKO  EXPENDITURE  OF  THE  STATE 

CONSIDERED  AS  A  PROPRIETOR.  CREDITOR  ft  DEBTOR. 
FulGlmnii  of  liahilitin.  E^mingi  ft  working  riptoM*  of  State  proprnr. 

I  (p.  638).  The  fulfilment  for  the  given  year  of  the  pec:- 
niary  obligations  assumed  by  the  Crown  before  the  beginnin?.: 
the  year,  i.  e. 

ser\'ice  of  the  National  Debt  {payment  of  current  intCTS 

and  fffccting  of  due  amortizalion  of  bonds);  pensions;  woridn! 


•  Notto  beconfused  with  normal  amortization  (by  tneans  of  drawing' 
purchase  at  the  Slock  Exchange  price)  of  sfparale  bonds  of  those  loans,  *h« 
gradual  amortizalion  was  stipulated  at  their  issue.  This  latter  amortization  beloii; 
to  ordinary  expenditure  (see,  further  on.    section  Bl. 

"  When  these  loans  are  made  for  a  short  term,  and  the  railway  tTC 
panies,  having  issued  their  debenture  capital,  return  to  the  State  Treasun-  i( 
capital  received  from  it,  the  sums  so  returned  form  part  of  the  extraonlinn 
resources  (see,  above.  A,  i). 
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expenses,  renewing*  and  repairing  of  State  railways;  factories 
and  works;  working  expenses  of  State  forests; 

loans  granted  by  the  Treasury  to  towns,  rural  boards 
(zemstvos),  etc.;  working  expenses  of  State  enterprises:  Liquor 
monopoly  (see  pp.  58-59),  Postal  and  Telegraph  services. 

2  (p.  639).  Revenue  from  State  property. 

Receipts  forming  the  counterpart  of  the  liabilities  assu- 
med by  the  Crown  towards  third  parties  or  on  their  account 
(see  p.  186,  second  half,  &  p.  573);  war  indemnities,  forming 
a  poor  compensation  for  the  loans  concluded  for  the  Turkish 
war  (1877 — 79)  and  the  pacification  of  Central  Asia. 

b)  receipt  of  interest  and  amortization  on  loans,  made  by 
the  Crown  in  former  years  (see  above,  loans  to  towns,  zem- 
stvos, etc.);  earnings  of  that  part  of  the  State  property,  whose 
acquisition  was  not  connected  with  loans  (revenue  from  forests, 
agricultural  land,  factories,  works;  interest  on  current  accounts 
with  foreign  bankers);  rent  received  by  the  State  from  its 
former  serfs  for  the  225  million  acres  ceded  to  them. 

c)  that  part  of  the  revenue  from  State  monopolies  (Liquor, 
Postal  &  Telegraph  services),  which  corresponds  copeck  for 
copeck  to  the   working   expenses    (i.  e.  which  is  absorbed  by 

*     the  working  expenses)**. 

If  the  reader  pays  any  attention  to  p.  639,  he  will  doubtless  be  struck 
by  the  fact,  that  under  «revenue  having  nothing  in  common  with  ta^es» 
(section  B),  we  include  (/  and  g)  two  items,  whose  very  name  suggests  a  con- 
fusion of  ideas  on  our  part.  These  are: 

i)  Tax  on  passengers  and  goods  in  passenger  trains; 
2)  5  P^i*  ^^n^-  duty  on  coupons  of  loans  issued  by  the  state  since  1886. 
The  contradiction  is,  however,  merely  apparent. 

Tax  on  railway  passengers. 

This  «tax»  has  a  purely  historical  significance,  at  least  in  regard  to  State 
railways,  which  forms  ',1  of  the  whole  Russian  railway-net  (See   pp.  446 — 447). 

First  of  all,  this  tax  never  in  any  case  exceeded  25  per  cent,  (at  present 
it  is  only  15%),  and  was  introduced  at  the  time  when  the  Russian  monetary 
unit,  the  rouble,  which  in  1873 — 1875  had  stood  on  an  average  at  about 
33   d.,  irrevocably  lost  about  one-quarter  of  its  value  (see  p.  517). 

Secondly,  since  the  introduction  of  this  tax,  railway  passenger  tariffs  in 
Russia  have  been  lowered  to  such  an  extent,  that  at  present,  especially  for 
very  long  distances,  their  cheapness  astonishes   all    foreigners   without   excep- 

*  This  likewise  includes  expenses  having  for  their  object,  not  the  tnaintenance,  but  the  increase 
of  State  property.  Such  expenses    are:    enlargement  of  railway    stations,    purchase    of    supplementary 
rolling  stock,  etc.    It  is  generally  understood  that  the  State  ought  to  manage  its  property  ut  bonus  pater 
/amiliaSf  i.  e., 

(a)  annually  assign  a  portion   of  its  revenue  from  property  for  the  improvement  of  the  same; 

(b)  employ  a  ceilain  part  of  its  general  revenue  in  the  regular  amortization  of  its  debts. 

**  Of  course,  net  revenue  from  these  monopolies  is  shewn  by  us  among  taxes  and  dues. 
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that  generally  adopted.  It  will  suffice  to  draw  attention  to  the  fol- 
lowing points: 

1.  Revenue.  Under  fiscal  receipts  we  include  the  net  earnings 
of  all  the  State  monopolies:  Postal  &  Telegraph  services,  Sale  of 
Spirit,  Profit  of  Coinage,  although  the  second  of  these  monopolies 
(the  Sale  of  Spirit)  has  no  fiscal  objects  whatever  in  view  and  the 
third  (Coinage  of  silver  &  copper)  presents  the  peculiarity  that  it 
is  not  only  a  matter  of  utility  but  of  absolute  necessity.  Every  well 
organized  state  derives  and  is  bound*  to  derive  revenue  from  the 
Coinage  of  silver  and  copper. 

2.  Expenditure.  In  the  official  classification,  the  expenditures  are 
distributed  among  the  ministries^  according  to  which  of  the  ministers 
disposes  of  the  expenditure  in  question.  We,  on  the  other  hand, 
distribute  the  revenues  according  to  their  destination]  we  answer 
the  question,  not  as  to  who  controls  such  and  such  resources,  but 
for  what  object,  e.  g.  Education^  such  and  such  sums  are  expended. 

From  the  figures  of  pages  216 — 217,  640 — 641,  646—647  and  from 
the  summary  on  page  284,  it  appears  that  for  the  two  years  1898  &  1899 
the  fiscal  receipts  reached  a  grand  total  of  f  193358.000  and  exceeded 
the  Government  expenses^  including  f  9.516.182  for  extraordinary  ship- 
building +  f  4.315.537  of  expenses  in  consequence  of  the  bad  harv^est,  etc., 
(£  158.900.000),  by  f  34.458.000. 

This  surplus  was  more  than  sufficient  to  cover  the  whole  amount 
of  the  following  extraordinary  expenses  of  the  Treasury  for  the  two 
years  1898  and  1899: 

1.  Construction  of  Siberian  and  other  State  railways;  purchase  of 
rolling  stock  for  the  same  —  (f  22.922.547); 

2.  Advances  of  capital  to  railways  companies  for  the  construction 
by  them  of  new  lines  —  (f  9.005.164). 

G.  B.  V. 


*  It  docs  not  at  all  follow  that  in  those  cases  where,  as  in  the  United  Kingdom,  silver  and 
copper  coins  already  exist  in  greater  abundance  than  is  necessary,  the  Treasury  is  bound  to  still 
further  increase  the  quantity-  of  such  tokens. 
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1899  jH£    RUSSIAN    STATE     KS     A    PROi 

BUDGET    FOR    1899  IX( 

CONVERSIONS.  ISSUES  AND  REDEMPTION  BEFORE  DATE  OF  XX)VERNIIB(rj 

Increase  of  liabilities  or  decrease  of  assets.  S«s  p^ 


FULFILMENT  OF  EXTRAORDINARY  BUDGET  FOR  1899. 

N«w  Loans. 

a.  Perpetual  deposits  of  private  persons  in  Bank  of  Russia 

b.  Realization  of  \%  Russian  rente,  issued  fon  a>  ad\'an- 

ces  to  Railway  companies,  and  b)  for  payment  of 
Exchequer  bifls  k  4%  securities ' 

Total  of  new  loans  ......    . 

■Iscallaneous. 

c.  Balance  of  loans  issued  in  preceding  years  for  con- 

version purposes     

d.  Special  funds  transferred  to    the   general  Treasury 

resources ' 

e.  Balance  of   building-funds    of    railways    that    have 

passed  over  to  Government 

f.  Received  from  Railway    Cos.  as   reimbursement  of 

advances  of  loans 


Roubles. 


.895416 


174. 146.610 

1^^.042.026    ;     J 


Total  extraordinary  resources.  .   . 


UMxpaiMlad  grants  from  former  budgets,  now  closod  (p6rimte): 

applied  to  cover  expenditure  ol  1899 3.005.000  r. 

at  the  disposal  of  the  Treasury' ixyf^y^  r. 


General  total  of  extraordinary  resources. 


4-633577 


1.304.6^    I 


816.708 


5*^967 


183.848.941 


4. 101.394 


* 


i»7  950.335 


*  The  whole  sum  advanced  has  been  used  for  nnv  construction,  mnA  purchase  o( Tol^'pi 
in  guarantee  of  interest  on  railway  shares  (the  amount  is  decreasing  gpreatly)  have  alwini 
ordinary  budget. 

♦*  See  p.  184  and  p.  190- 


IXCHE^SE  6-  DECREASE  C 


-  STATE  ASSETS  AND  LIABILITIES 

1889 
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iLIST.    CREDITOR    ANDDEBTOR. 
SE  OF  ASSETS  AND  LIABILITIES. 

OF  RAILWAYS,  EXPROPRTATION  OF  STATE  MINES,  ETC.,  UNFORESEEN  EXPENSES. 

pp.  631—635.  Increase  of  asstts  and  Hecrensf  of  linhilities. ' 


Pt-MENT  OF  EXTRAORDINARY  BUDGET  FOR  1809. 

ruction  of  Siberian  railway 

iary  undertakings  connected  with  the  above  (colo- 

ruelion  of  other  railways , 

lase  of   rolling   stock    for  Siberian    railway,    and 
icrease  of  rolling  stock  of  other  railways    .   .   . 

Advance*  ol  capital. 

nces  to  railway  companies 

Total  for  rnilmnys  ... 

Rspayment  of  dabt. 

il    amortization    of    non-inierest-bearing   debt   of 

"reaaury  tor  bank  nolcs  issued 

Irawal  of  5  scries  of  Exchequer  bills   . 
ent  before  dale  of  railway  bonds    .... 

ent  before  date  of  4%  fiecuritics 

ises  of  various  conversions,  and  sundries 


Total  for  repayment  of  debt. 


riation  of  private  privileges  unprofitable  to  the  Treatury. 

inities  tor  loss  ot  propinaiion  rights  (i.  e.,  ihc  sole 
ghl  of  selling  Ijqiior  in  retail) 


1  consequence  of  bad  harvest  in 
Tolnl 


Roubles. 


3-577^45 
34.912.289 


378-230 
2,6j4.iio 


60.367.010  6,382927 

162.Sjs.J19    I      17.a21.679 


50.000.000 
66.260.000 
6.609.100 
25.362,629 
29747 


5,286.768 

7217-495 

698.816 

2.681.726 

3'i45 
i;.SS7.9so 


321539795     I      33998123 


6^ 
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NATIONAL  DEBT.  PENSIONS.  RAILWAYS   iWORKINS  £:<=£  .II. 


N.  i;    > 'HI'-  '-:  v.\*    ^'Li:'"'-   :iTt-   a; •;•:■' ■MiTiatf 


1899 


LIABILITIES. 


//I/;/;   //;'■   irpttrt   ff 


b»  no:  -■: 
the   AitV 


\ 


I'.iiiAirN:  ''I    :i:i    '']^:»:^\KV  i.i':"..L"i  r--!:  itkxi. 
J      Na:i-'Tiii     P*-!*!.  ill-  lii-iiii:::; 

!»' '  ■;iri«-'.' -I"  •    •:   '•'.•ri-:  ;jt^  ■'.::  -jij  ■»■»■''►■»■  r  \\   ^5-3^^3  53^  ' — 

Trt-;. -'..rA  !■>  Mi:i;--:'-\  «■!  t!!«- !i:i;i«  tkiI  H-.i-^fh-'Ki    under 
Ti.«-  !:«.-a'.;  '-1  h"rMMr  >'r!^  ■■:  <.r"\M:    Ajt|idiiai:t-?>  \^cc 

(M    J-'avri'.-"!  ■•:!    >t:.;«-    r.;fl\\:iy    Ik-ti-I-  (.i:i,;  "ii   a  pi»rii«'n 
jir,. (If,.  I  y    i»    J  f  .6'y '  6tii» ■ 

2.  AfJ'.ii'j  *  -  X"  L  u  a  ;■;.  I:  ".«.'<•!  :ai"v.:.\ -.  aiiij  iMymciit^  on 
buiKi^  i--i.'.f.!  i)v  ••"i:i|ia:ii<->  l)"Uj;i:  i.i»  !'y  the  State,  the 
a»«iii;:ii-  i-t  tii»-  r'an^fcr  :i"i  lM.i:ij  vc-'  i!i.>fd 

W't-rkiiiL'  <>;j''ii-<;~    !   Mini-try  ■•:   War     .    .    .       5.230.892! 
of  Siai«-  rail  way--      !  (  t.';i:nn,i]i,\it.2C<).Q49.5f>4  j 

f/t's.  Maiiit(-na:i' c  "f  way.    v.  ••rl:-*    a:ii|    -iaiitiii>;    repairing: 

3.  aniJ  rriicwiiij  •  airia::^--  aini  \va::i';i'-,  rTilaT::rnu'nt  «.if  sta- 
ti*Mi^;  i«»ii<inj<'ti«.»ii  "1  supplriin-iiMry  iva-k-;  rebuild  in  ijf 
and  "-tivni^tlp.niiiii  l)ri<li;«'-.  iinni<.'l>,  .uitiim^.  rw.     .     .     .     . 

Ar.  Railway  ("•»ntr'»l  (a  bran.li  ..»!  iIr-  Audit   Mini<irv). 

4.  Pt-n^ion-i  (in  tin*  >iri-t  •-(•nM'  «•[  tlu-  trrni  i;  relief  fund    .     . 

5.  Siibvi-nii'Mj  u»  military   I>rfcrr«'«!  Pay  Finitl 

6.  Variolic  infirninitit-'  t«ir  rcliniiun  •»!  int<'r<->ti  ron\*ersion 
of  loan--  and  5*',,  tax  tn\  -^ri'uritir^       m^l-  next  |)ai:e,  ,<,*-) 

7.  Workini:  fX|><-n'«.v^  of  Stair  forc^t<,  in'-lndinLi  about 
.\/^(ti)inttt  r.  (*'  45 16621  land  tax  j)ai«l  hv  the  Stale  lo 
/tmisivos.  Approxiniairly 

8.  I<cinil>in>.al)lc  exj)en^< -^  iadvani(.>    -  -^re  next  paiie,   /'). 

9.  Kattorir-.,  work-^  and  >»iore^  hi  loiuin^:  to  the  State    . 


r  u  I  a  I 


!'-\I'I'».t.tliiin  11. >:   111  .1   I'^ial  i  li;i;.ii  ici. 

UK    Working  exprn-t'.-,  of  Spjrj:   .\j(in'.p«.!\    (-t-e  |)p.  58 
M.    I'o'^iai  an<l    Tih-Liraph  .'rrvi<e 


59) 


Grand  Total 


Rov.b.- 


30730:- 


I  .OC<V'>/. 


ZIZ-lftDi^OCi     — 


43-76747"' 
3.500.0- ■■ 

39  944  37^ 

7.304.o«-io 

2.823.569 

13.2ao.ov- 

1 8.62o.ci6i 

9.636.417 


630.804.717 

^'=^'=  85.389  2- 
3  f. 482.42. 


750  676  343 


i: 


*  in.'ludin:^  kl>l.  2(7-5.20}  1       •    26i|.i^«i  lor  ainr>rtizauon 
■  In'ludniLi  K.  9.i5().o.»o  <    .  •'  967478;  (nr  ..apiial  ex]jon.<es,' 
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■   TO  RAILWAYS  AND  PAYMENT  OF  INTEREST  ON  RAILWAY  BONDS). 
:  O  P  E  R  T  Y 

Dnal  Debt  ^"  ^^'  ^^^^  °^  ^^^  figures  are  approximate. 

with  National  Debt.  1899 

trol)  on  the  fulfilment  of  the  Budji^et  for  iS()(j.  ASSETS. 


FIJLFILMKNT  oF  THK   ORDINARY   HfDCiET  FOR  1899. 

State  Proj)ert\' 
A.  Connected  with  the  National  Debt. 

1)  Payments  in  Redemption  of  Land  (former  serfs  of  private 
owners) 

3)  Payments  in  Redemption  of  Land  (former  serfs  of  Crown 

Appanages),  

:)   Ciross  receipts  of  State  railways 

d)  Share  of  tlie  State  in  the  net  profit  of  private  railways  . 

2)  Annual  payments  from  railway  companies  for  payment 
of  bonds  that  the  State  issued  on  their  account  (see 
precedinji:  page.  1,  c:  consol.  niilnuiy  bonds) 

f)  Tax  on  passengers,  and  goods  in  pass,  trains  (see  p.  633). 

g)  5%  duty  on  coupons  of  certain  loans  issued  by  the  State 
since   1886  (see  p.  634) 

\i)  War  indemnities 

B.  Not  connected  with  the  National  Debt. 

k)  Reimbursement  of  advances  (which,  at  the  time  the}' were 
made,  were  reckoned  under  the  head  of  ordinary  expen- 
ses in  the  respective  budgets;  see  preceding  page,  .V8). 

I)    Forests  (gross  receipts) 

en)  Agricultural  property  of  the  State  (leased) 

n)  Interest  on  funds  belonging  to  the  State  and  profit  on 
banking  operations 

0)   Expropriation  of  State  property 

p)  Payments  in  Redemption  of  Land  by  former  serfs  of  the 
Crown  (rent  of  land  ceded  by  the  State  to  its  former  serfs). 

r)   State  mills  and  works,  technical  establishments  and  stores. 

Total 

Iiulu.-!>trial  fiitorpiisi-s  of  tlu*  Statr. 

>)    Receipts  of  Spirit  Monopoly  covering  working  expenses. 
[)    Receipts  of  Postal  and  Telegraph  services  covering  work- 
ing expenses   '' 

CIrand  total.    ...... 

xcess  of  liabilities  over  assets 


Roubles. 


4055 1  639 

3- ^5404 1 

347-529.144 
1.811.539 


8.829.565 
12.806.684 

6.000.000 
6.195.013 


4.287.741,74 

333493.63 
36.746.115,68 

^91-543,71 


933.597.15 
1-354.1 19.31 

634.412,10 
655.031.87 


I 


33.560.614 
48.107.998 
16.663.724 

3.852.008 
I  •190.593 

51.790.865 
12.102.589 


3.548.543.27 
5.086.716,00 
1.761.944,69 

1.464.646,91 
125.887,77 

5.476.125.24 
1.279.671,48 


604.146.016 


63.879590,45 


85389.202       9.028.657,16 
34.482.424  I    3.646.011,17 


724.017.642  ;  76.554-258,78 

I 

I 
26.658.701       2.818767^)8 


750 676.343  '  79373.025,86 


=^'  The  jirt  profit  of    these    enterprisjcs    carried    on    by  the  State  will  be  found  on 
>4i,  among  the  duties. 


fj.y} 


.  .  -T  .. 


1899 


(.hni'y 


MI  M-'i]<:KS  AND  <KKV:CES. 

I    \V;ir  •]♦■--:  '-;..;,'■::''•-'  «';:'  -*:r,,r.'i'jr\   e':.:''a:i'"»n  «7*jm:ll    r  •. 
■A'l:  kim:.'    ••v:^'-::-'--    of    Tra::- a>:.»:ar.    railway.    »S:  -V   5. 

\i     fn^n  ..." *...." 

'JL  Mariii'-  il*--  ^ytf.r^c,  r    f'-r  w/-i, ;•<//?;-•,  edu-'aiion )    .     .     . 

\\  liiiaii"-      O-     v.   i/i.  2.  4.  6.  8  ^v  Ki.  p.  6381 

.\  .\:iri' iiitiip-  aipi  >::::'■  I)«'-nia:ri-  (!«■•>-  St  7  A:  9,  p.  638*    . 

\  Arliimii-iraiiori  fA  SikiI- 

U  Inti-rinr  (U--  .V  11.  p   6^j8.  aivl  1.728.972  r.  for  iMcriry  of 

7    I'Mnratifnj  (/»///s  rviM-n-i'  (*{  s^mntittrv  t.dut*ation  of  War 

II  aii<l  .Marine  Mini- trie-  arul  (  x|K-n'-<.'>  of  the  budiiei  lor 
ffln«  .'iti«nial  r-iiil^li^liiiK-Mt  uTi'lrr  ihc  juri^diriion  of  ihc 
Holy  SvihmI  (jo^^^Kji   r.» 

H  \Vay<  of  Coiiimimii  aiioii  ibridirc**.  mads,  ports  etc.,  les> 
rrhniMifm  and  working  (:,\prn<o  of  State  rail\vay> 
nndcr  llir  jiiri»^dirti(»n  nf  tlii*^  Ministry) *     , 

9   justii-r,  pri>.on  and  land-survey  (raiins/rr)  dcparimems  . 

n>    hrpartimnt  nf  .Stat<-  (V»ntrol  (Ics:.  Railway  control)    .     . 

11.  I'"orii;:n  Alfairs , 

12.  Holy  Synod  and  clrr^y  of  fr>rcii:n  creeds  (less  educational 
expenses) " 

1,^    Imperial    IIon<eliol<I    and  Higher    AdniinLstratioii    of  the 


nerial    1 
Knipire 


1^  o  t  a  I 


!  \.i  ■<>  III  ti«,,al  K-vrum-  nvrr  curnMil  cxponditurr 


r  o  t  a  1 


C2,  m  --■ 
2  ::=  =: 


-L2  50:  t- 

37---:  -=: 
3  662  hr.l 


18.022  ;:: 
i6.T-t  JX 


712896.-.:. 


236  395  ~- 


949  295  ^ 


Kltcciive  .har-es  o(  Imd-et  for  1899:  712.896.174 -{- 26.658.701   r.    -z-: 

ORDINARY  EXPENDITURE. 


1:;  ':;,!  MC  e\pendimn'  li.ivini;  nothing  in  common  with  co<i  of  • 

',    o";  :•    lit  ihariiahle  in-^iiiuiion*-. 


TAXES  AND  DUTIES  OF  EVERY  KIND 
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EXPENDITURE 
;ense  of  the  term). 

\  REAL  CHARGE  ON  TAXPAYERS. 


1899 


s* 


FULFILMENT  OF  THE  ORDINARY  BUDGET  FOR  1899. 

a.  Customs 

b.  Domestic  alcoholic  beverages,  exclus.  of  wine    310.296.919  r. 
Net  profit  on  Spirit  Monopoly 25.366.467  r. 


c.  Tobacco 

d.  Sugar 

e.  Petroleum 

f.  Matches 

Total  for  customs  &  consumption  duties  .   .    . 

g.  Taxation  of  commercial  &  industrial  enterprises 

h.  Tax  on  income  from  securities  (less  g^  p.  639^^ , 

Total  for  taxation  of  trade  &  industries,  and  income-tax.    . 

i.   Subventions  to  Treasury  (of  which  a  great  part  have  no- 
thing of  the  tax  about  them) 


j.   Personal  and  land  taxes 

k.  Passports  (certificates  of  identity) 

1.   Stamps,  fees,    and  registration  of  documents,   transfer   of 
property,  duty  on  fire  insurance  and  various  duties  *  . 

m.  Accidental  and  unimportant  receipts  *       

n.  Mining  tax;  profit  on  coinage 

o.  Net  profit  of  Postal  and  Telegraph  services 


Total     .   .    .   . 


Resources, 


219.276.055     23.185.230,4a 


335663.386 

38.892.923 

67.522.839 

26.184.378 

6.824.358 

694.363,939 

61.072.907 
10.729.713 
ji.802.620 


35.491.485,60 
4.112.356,83 

7i39-55i»oi 
2.768.614,38 

72i.575»88 
73.418.814^2  ! 

6457-565»ao 
1.134.509,96 
7^392,073,16 


16.613.928       1.756.679,49 
43-543045       4-604.039,10 


63.241 

83.084.696 

7.548.841 

19.689.144 

12.585.965 


6686,81 

8.784.989,41 

798.^79.35 
2.081.838.64 
1.330.781,41 


949295420  !  100.374.08349 


Effective  resources  of  Treasury  from  the  budget  of  1899:949.295.420—26.658.701  r.  I 

(see  p.  639,  at  the  end),   j 

ORDINARY  REVENUE. 

Thus  the  excess  of  ordinary  resources  over  current  expenditure  amounts  to  209.740.545  roubles. 

(Rbls.  236.399.246 — 26.658.701). 


'^  Of  these  various  duties  and  accidental  receipts,  a  portion,  amounting  to  several 
million  roubles,  has  nothing  in  common  with  taxes. 

**  The  general    total  of  taxes,    duties  and  receipts  of  every    denomination  barely 
reaches  the  sum  of  930  million  r.  (f  98.333.875). 


&|2 


RISSIAX  JOlRyAL  OF  FI.WtXCIAL  STATI^TIC^ 


THE     RUSSIAN     STAT£      AS      A     ? 

TWO  YEARS  I89B  AND  1899  BLTXJETS  FOR   1898  i   =695.  I 

Crmversions,    issues   and   redemption  before  date  ot    g-i-vrm- 

Incrrasf  nf  linliililifs  nr  dfcreast  '■/  nsfftf. 


TWO  YEARS  1698  AND  1899. 

Fr-|.Fn.ME\r  fF  KKTR.\ORmNARY  Bllrf-.F.T  FOR  iBoS  AND  iStn 

Ne«  Lunt. 

Perpetual  dcpn-iiis  ..f  private  pcr>on:i  in  Bank  of  Russia 

Realization  nf  4?^  Hmsian  mile ... 

Total  0/  ne-.^-  loans  .    .    . 

1S9S 

539  a*-;' 

a  148  572 

^\_ 

MisrtllancoLi> 

Sale  of  OTif  mine 

434-735 
162.802 

'Inial  extraordinary  rcsouri-cs^ .    ,    . 

Unexpended  i;rants  frnm  former  hiidi!ct>,  now  closed: 
.aae         .acq 

=,.,.1L,..1  ,..  rov,  ..^|„.„aiu,r,■  .,(  ,(toB*  .Boq    3-436.7=7  *  3.«=5™  r. 
al  Ihr  ai.,,0.,1  ,.ril„.  TM-aMiiv :i.3na4S\-  ifl76.3CHf. 

(ieitrtal  tola/  of  e.v/nwnliiifiry  resniirces . 

"   S,.,.  p.   ,84  and  i..   19... 

9.285.449 
611.317 

JXCREASK  <5"'  DECREASE  OF  ASSETS  <S^  LlA/i/L/TfES 
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iPITALIST,     CREDITOR     AND     DEBTOR. 

:CREASE  OF  ASSETS  AND  LIABILITIES.  TWO  YEARS  1898  AND  1899 

iFchase  of  railways,  expropriation  of  state  mines,  etc.,  unforeseen  expenses. 

Increase  oj  assets  and  decrease  of  liabilities. 


TWO  YEARS  1898  AND  1899. 

FULFILMF:NT  of  extraordinary  budget  for  1R98  and  18^ 

Railways. 

Construction  of  Siberian  railway 

Auxiliary  undertaking's  connected  with  the  above  (colo- 
nization, etc.) 

Construction  of  railways  for  general  purposes    .    .    .    . 

»  »  w  rt     local  purposes 

Purchase    of   rolling   stock    for   Siberian  railway,  and 
increase  of  rolling  stock  of  other   railways  .   '.    .    .    . 

Advances  of  capital. 

Advances  to  railway  companies.    .  ...        ... 

Total  for  railways 

Repayment  of  debt. 

Partial    amortization    of    non-interest-beariuii:    debt   of 
Treasurv  for  bank  notes  issued 

Withdrawal  of  Exchequer  bills 

Payment  before  date  of  railway  bonds 

Payment  before  date  of  State  securities.    :    .       .    .    .    . 

Expenses  of  various  conversions  and  sundries    ,    .    .    . 

Total  for  repayment  of  debt    .    .    .    . 

Grand  total  for  new  lailway-*  t!t  repayment  of  debt 

Expropriation  of  private  privileges  unprofitable  to  the  Treasury. 

Indemnities    for    loss    of  propinalion    rights    (i.  e.,  the 
sole  right  of  selling  liquor  in  retail; •    . 

Extraordinary   expenses,    causing    neither    increase    of    assets 

nor  decrease  of  liabilities  *. 

Shipbuilding  (Decree  of  Feb.  24,  1898)  ...        .        .    . 

Expenses  in  consequence  of  bad  harvest  in   1898    .    .    . 

Total 


i! 

3-959474 

382.209 

J  478  973 
1057.353 

5.205.786 
2.622.237 

14  '/06.0J2 


7-930.  \5 1 
1  •433-243 

5281.934 

1 19.304 

1 4.^6  4.6 J  2 

aq.j70.66j 


I  057-354 


9.516.182 
3723-4^9 


i 

2.87T.175 

378.230 
2.634. 1 10 

4955237 
6.382.927 

I'J.22I.6']<) 


5.286.768 

7-2 1 7.495 

698.816 

I     2  68 1 .726 

3.145 

rS.SSyjjjo 
33.109.639 


296.376 


592.118 

JJ.(;(jS.I2J 


*  In  our  opinion,  tluse  items    should  be  plarcfl    in  the  ordinaij-  budget    The  purchase  ol    men-of-war  by 
State  is  not  an  invcstintiit  of  capital,  but  an  art  of  political  necessity.  Edil'tr. 
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kr>.':/.l\  JOLA'.WtL  Oy  FLWASf  lAL  :>IATJ<7/C.> 


T. 


3 


4- 


6. 


NATIONAL  DEBT.   PENSIONS.  RAILWAYS  (WORKING   EXPENSES.  .C 

ST  A' 

N.  B.  Sonu:  of  ihe  fii;urc>  are  approximate.  ^^  Conn^-* 

TWO  YEARS  1898  AND  1899  b)   not  necessa:.: : 

LIABILITIES.  From  the  reports  of  the  Audit  Ministry  iSt'.::-.  ..■ 


FUf.FH-MK.VT  '  »K  TlUi  nUDlNARY  liLnUF.T  FuR  1898  i:  1809. 

National  Debt,  in'-liidiim: 

i^M  Payment  of  land  redemptinn  bond<  i^-Mied  t«»  former 
pP'j>rirtor<  i*i  >erf*«:  about  32.ooo.«xmd  r.  ( l'  3383.531 ) 
I  see  next  pase,  Redrnipiitni  of  Land). 

{ft)  Annual  j>ayni«nt  (307-^819  r.  =  i'  325.011  r.»  by  the 
Trea>ury  tu  Mini«*try  of  the  Imperial  Household  under 
the  head  nf  Former  >erf.*.  I'f  Crown  Appanages  (see 
n(\\t  pa^e.  Redeuiptiun  nf  Land.  b.  1. 

<f)  Payment  on  State  railway  bnnd<  (and  on  a  portion 
of  private  rail  way  <:  con^^nlidated  bond< — total:  about 
1  io.r)Oo.f»oo  r.  (♦    11.6308881. 

National  I.)ebt  (in  the  >tri«*t  .'-en»»e)-f-a-t-b4  r ''^  .    .        .    . 

Advan«'e«*  tu  iruarantt-ed  railways,  and  i)avments  on 
bonds  i>sued  by  «'nnij)anie>-  b«»u::ht  up  by  the  State,  the 
accounts  of  the  transfer  not  beinir  yet  closed 

Workinu  exjX'n.-^es  of  State  railways 

/>7,s.  Maintenance  nf  way,  works  and  stations;  rcpairini? 
and  renew ini;  I'arriaues  and  wairnns;  enlariienient  of  .sta- 
tion<;  c<»nstructir)n  ••!  suj)plemeiuarv  tracks;  rebuildintj 
and  strengthening  l)ri<liie»i,  tunnels,  cuttiui^s,  etc.        .    .    . 

tvr.  Kailwav  ('ontn»l  (a  branch  «if  tiie  Audit  Ministry >.    . 


1898- 


^: 


(28.920.093.34 

I         32501  T. 33 


1 39-543^ 
20.386.908^ 


pension^  (in  the  ^^triit  sense  of  the  termi;  relief  fund.    . 

Subvention  to  niiiiiarv  I>eferred  Pay  fund 

Various  indemnities  for  reduriii^n  of  interest  (conversion 
of  loan>  an<l  5'^  tax  on  >e«;uritics  ->ee  next  paire.  ,^'-)  . 

7.  Working  exf)en>C'^  of  Siat<"  foresi>,  inrludinii  about 
4.3<K).«x>o  r.  ( ♦'  454.662)  land  tax  paid  by  the  State  to 
zem^tvos.  Approximately 

8.  I<eiml)ur>al)le  expenses  (a<lvan»'es     see  next  pai^e,  k) . 

9.  Kariories,  works  an<l  stores  i)rloni:inii  to  the  State 


4-307876^ 
360.000,00 

4O90  554«73 
468.603.21 


T  o  t  a  1 


Fxiili.iitali«.iii  not  nl  >i  li>iul  i-liaiactcr. 

10.  Workinii  (■xp(nsf>  of  Spirit  .Monopoly  (see  pp.  58—59)    . 

11.  Postal  and  Tele«4raj)h  service .    . 


1 .358.064^ 

=f-789-455«23 
1.025.114.3; 


Grand  total 


3-573  997^7 


l^J 


2^0:  ■ 


2241.1 


4-fc:- 


1.1 


4^v 


—5  r 


296.08 1. 5p  20:  p 


63.467. 3o6,«)     666: 


8.240.035.53    "5  :: 


.i^-- 


rt-?  <■ 


75281339,78    793:^. 


■    Inrludiiii;,  in   1898.  i!  2.616.454  and,  in   1899,  f.  2.614.338 
■='■•  Ini'ludinii  1"  967.478  for  capital  expen>esi. 


for  amort';^-'..  ^ 


STATE  PROPERTY  CHARGES  <S-  WORKING  EXPENSES.  REVENUE  FROM  PROPERTY 
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>  TO  RAILWAYS  AND  PAYMENT  OF  INTEREST  ON  RAILWAY  BONDS). 
I  O  P  E  R  T  Y 

,  p.  .  N.  B.  Some  of  the  figures  are  approximate. 

with  National  Debt.  TWO  YEARS  1898  AND  1899 

he  fulfilment  of  the  Budgets  for  1898  and  1899),  ASSETS. 


FULFILMENT  OF  THE  ORDINARY  BUDGET  FOR  1898  &  1899. 

State  Property 

A.  Connected  with  the  National  Debt. 

Payments  in  Redemption  of  Land  (former  serfs  of  private 

owners) .    .   .       .   . 

Payments  in  Redemption  of  Land  (former  serfs  of  Crown 

Appanages) 

Gross  receipts  of  State  railways 

Share  of  the  State  in  the  net  profit  of  private  railways  . 
Annual  payments  from  railway  companies   for  payment 
of  bonds  that  the  State  has  issued  on  their  account  (see 

preceding  page,  i,  c:  consol.  railway  bonds) 

Tax  on  passengers,  and  goods  in  pass,  trains  (see  p.  633). 
57©  duty  on  coupons  of  certain  loans  issued  by  the  State 

since  1886  (see  p.  634) 

War  indemnities 


B.  Not  connected  with  the  National  Debt. 

i)  Reimbursement  of  advances  (which,  at  the  time  they  were 
made,  were  reckoned  under  the  head  of  ordinary  expen- 
ses in  the  respective  budgets;  see  preceding  page,  >fe  8) 

)    Forests  (gross  receipts) 

a)  Agricultural  property  of  the  State  (leased) 

i)  Interest  on  funds  belonging  to  the  State  and  profit  on 
banking  operations 

»)  Expropriation  of  State  property 

>)  Payments  in  Redemption  of  Land  by  former  serfs  of  the 
Grown  {rent  of  land  ceded  by  the  State  of  its  former  serfs), 

)    State  mills  and  works,  technical  establishments  and  stores 


0 

I 


0 


1888. 


1899. 


Total 


Industrial  enterprises  of  the  Slate. 


)    Receipts  of  Spirit  Monopoly  covering  working  expenses. 
)    Receipts  of  Postal  and  Telegraph  services  covering  work- 
ing expenses*  


Grand  total 


;ce$s  of  liabilities  over  assets 


£ 


4.019,901,41       4.287.741,74 


i93-594»o3 

36.817.688,78 

250.845.49 


1.314.236,90 
1.182.000,89 

634.412,10 
528.831,65 


3.441.672,64 

4-385-253,95 
1.770.043,70 


333493163 
36.746.115,68 

191-543,71 


933.597.15 
i-354ii9»ai 

634.412,10 
655031,87 


1.506.431,52 
88.402,79 

4.895.866,66 
I  •195-590,31 


3548.543,27 
5.086,716,00 
1.761.944,69 

1 .464.646,91 
125887,77 

5.476.125,24 
1.279.671,48 


62.224,772,82 


63-879-59o,45 


8.240.035,55 
3573-997*57 


9.028.657,16 
3.646.011,17 


74.038.805,94 
1.242.533,84 


76.554-258,78 
2.818.767,08 


75  281.339,78    79.373  025,86 


*  The    net   profit  of   these  enterprises  carried  on  by  the  State  will  be  found  on 
647,  among  the  duties. 
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S    -    %    K    Vt,    t    \         R  * 

til  %%!.,3.  I       •$ 


is  sis 


,111'  % 


tt: 


T.IXES  aSD  duties  OF  EVERY  KIND 


647 


IPENDITURE 
3e  of  the  term). 

j:al  charge  on  taxpayers. 


TWO  YEARS  1898  AND  1899 


Itesottrces. 


^  FULFILMENT  OF  THE  ORDLWRY  BUDGET  FOR  1898  &  1899. 

.,  Customs 

».  Domestic    alcoholic    beverages  (cxclus.  of   wine),  and  net 
profit  on  Spirit  Monopoly .... 

R.  Tobacco 

1.  Sugar 

t*r  Petroleum  ...       

■r-  Matches 


Total   for  customs  &  consumption  duties 


•         •         • 


^.  Taxation  of  commercial  &  industrial  enterprises  .... 
h-  Tax   on  income  from  securities  (less  ^,  p.  645) 

Total  for  taxation  of  trade  &  industries,  and  income-tax.    . 

i.  Subventions  to  Treasury  (of  which  a  great   part   have  no- 
thing of  the  tax  about  them) 

j.  Personal  and  land  taxes 

k.  Passports  (certificates  of  identity) 

1.  Stamps,    fees,    and    registration   of  documents,   transfer  of 
property,  duty  on  fire  insurance  and  various  duties  * 

m.  Accidental  and  unimportant  receipts'"- 

n.  Mining  tax;  profit  on  '^oinage 

o.  Net  profit  of  Postal  and  Telegraph  services 


23.146.562,27 


33.180.355,20 
3.960.947,93 
6.192.050,20 

2479-758,30 
73'  927*80 

6(^.6(^1. 601  jyo 


£ 
23.185.230,4a 

35.491.485,60 
4.112.356,83 

7- 139-55^01 

2.768.614,38 

721.575,88 

7j  418.814,13 


5.092.992,03       6.457.565,20 

911.832,90       1.134.509,96 

6.004.824,^^  i      7.S92.ojJ^i6 


1.722.522,85        1-756.679,49 
4.342.441,81    ;      4.604039,10 


34-5^9.74 

7.907.927,58 

799  353*43 
1-340.965.42 

1.139.814,60 


6.686.81 

8.784.989,41 

798.179.35 
2.081.838,64 
1.330.781,41 


Total. 


92.983.972,06    100.374.083,49 


Effective  resources  of  Treasury  from  the  budgets  of  1898  and  1899: 

for  1898  :  a    92.983.972  —  1.242.534 
»    1899  :f  100.374.083  —  2.818.767 

ORDINARY  REVENUE. 
Thus  the  excess  of  ordinary  resources  over  current  expenditure  amounts  to 

for  1898  :  £  23.405.043  (24.647.577  —  1.242.534) 
0     1899:  i  22.176.990  (24.995.757  — 2.818.7671 


*  Of  these  vtu'ious  ditties  and  accidental  receipts,  a  portion,  amounting  to  several 
illion  roubles,  has  nothing  in  common  with  taxes. 

**  The  general  total  of  taxes,  duties  and  receipts  of  every  denomination  barely 
laches:  for  1898,  the  sum  of  860  million  r.  (i  90.932.400),  and,  for  1899,  the  sum  of  930 
illion  r.  (£  98.333.875). 
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NATIONAL   DEBT  OF  RUSSIA. 

January  i,  1901. 

Fur  the  prftcding  year,  scr  p.  I9J' 

See  also  note  on  page  655. 

On  the  1"*  of  January,  1901,  the  remainder  of  the  Russian 
loans  enterins:  into  the  PubHc  Debt  *  will  reach  the  general  total 
of  i  656.547.764,  consisting  of  the  following: 

I.  NOMINAL  INTEREST  (CROSS)  **. 


3     P^-r 

cent. 

loans. 

3  i 

w 

^> 

"> 

3'79 

n 

M 

• 

3,8.> 

1) 

k\ 

1^ 

4 

1) 

») 

■» 

4^. 

1> 

M 

-> 

3 

» 

\\ 

0 

• 

6 

»» 

>> 

'^ 

CapiUI. 

bitoresl. 

£ 

60.165.259 

1.804.958 

» 

16.524.783 

578367 

» 

4.758.091 

180.332 

•> 

8.995.900 

341-844 

» 

505.658.332 

20.226.333 

\> 

28.649.528 

1.289.229 

n 

27.726.929 

1-386.346 

>) 

4.068.942 

244-137 

^ 

^ 

656.547-764 

26.051.546 

T  o  t  a  1 


Including  the  amounts  enumerated  in  the  note  on  page  655. 


2,85 

per 

cent. 

loans . 

3 

n 

^> 

M 

3':i-\s 

•) 

•  1 

i> 

3'-- 

•) 

■> 

•■> 

3,00 

•> 

0 

•1 

3.80 

'> 

•» 

M 

4 

•) 

■■» 

^) 

4'273 

i> 

■^ 

^1 

4'-' 

.0 

^) 

» 

4^75 

•  1 

)> 

^) 

5 

I'* 

)) 

>) 

6 

1) 

0 

<^ 

II.  NOMINAL  INTEREST  (NET». 

CapiUI. 

925-369 
59.239.890 

877.603 

15.647.180 

4.758.091 

266.986.965 

247.667.267 

26.327.897 

2.321.631 

18.823.652 

8.903.277 

4.068.942 

65^-5  47-764 


\> 
■■I 


ro  t  a  I 


Interest. 

26.373 
I.777.197 

29.180 

547-651 
171.291 

10.145.505 

9.906.691 

1. 125.518 

104-473 
895-123 

445.164 

244-137 
25.418.303 


*  r.n  iii'i! '..ja^-  1-  >:nl.-  c»l  t!ic  H.iiik  ol  N'nliil'ty  aii<l  tl.r  iS.irik  of  I*ca<:ints  do  not  entei  into 
llu-  Public  Piht,  altlii'.i^:-.  tli<\  ail-  tiiuii«  •!  l.\  tlu"  '^tat<'.  Tln-i-  tni>i  t:.:aj^p  bonds  amount  to  a  total  ol" 
78  inilli'iii    *    (.>-.cv<'Tit\ -<  i^ht  milii-.n  j-our.-N  -.t«i  liiiu  i. 

••■  TIkh:  i:^  ;i:i  ill.  ..rm-  t..\  "r^",  <y:\  ^'>!Mr  of  !:;<■  Kii--;.ci  lean-.  In  tin*  fir^t  pait  of  lliis  taMi-, 
this  iniMMiio  ta\  :■•;  -..t  {ak«  ri  :;t.,  .i.  ft.i:i;t.  ANl.ilr  in  iK-  •^..••-h!  jiait  it  i>.  For  instant\%  the  4  |ni 
I  •  ri'..   l-.a'i->  '.i.'i-   ia\iil   arc  ■   i!!- il    {.iis)  \n\    <\-:'..  huiMs. 


654 


RCSSUX  JOIRXAL  OF  FISASCIAL  STATlSTiaS 


.V 

in  order 

of 

budppt 

of 

Nat.  Debt 

for  1900. 


denomination  of  F'und^ 


39 
16 

38 

55 

31 

27 
28 

60 

63 
26 

33 
35 
23 
29 
36 

4 
30 

24 
34 
32 

41 

25 

37 

5 
12 

II 

3 
22 

2 

62 
6 
I 

J9 
20 

21 


4%  loans  (continued). 
4%  Donetz  railway  bonds 

4''o  metallic  bonds  of  Imperial  Hank.   . 

4^,',  Kiirsk-Kharkoff-Azoff  railway  bond< 

4%  liq.  bonds  of  the  Kingd.  of  Poland 

4%  Riga-Dvinsk  railway  bonds  .... 

4%  Nicholas  railw.  bonds,  1888  (Great  Co 

4%  ^^  »  »        1890  •    . 

4%  perpetual  dep.  at  the  Hank  of  Russia 
j^%  Russian   Rente  (See  *,  page  655)    . 
4%  Great  Co.  railway  bonds,  [861     .    . 
4?o  Orel-Gryazi     »  »        series  A. 

4%  Kursk-Khark.-Azoff  r.  bonds  A,  Rmk 
4V.  Transraucasian  railway  bonds.    . 
4%  Tamboff-Saratoff     »  >»     .    .    . 

4%  Kursk-Khark.-Azoff  r.  bonds,  A,  f. 

Fourth  4%  gold  loan,  1890 

4%  Orel-Vitebsk  railway  bonds.  .  .  . 
4%  Moscow-Smolensk  railway  bonds  . 
4%  Orel-Ciryazi  »  »     H  . 

4%  Dvinsk-Vitebsk 

4%  South-Western  »  >»     .    . 

4%  Great  Co.  »  »      (1858) 

4%  Kursk-Khark.-Azoff  »  i)     H 

Fifth  4%  gold  loan,  1893 

4%  Nicholas  railway  bonds,  1869  • 
»         »  i^  »        1867  . 

Third  4%  gold  loan,  1890 

4%  consol.  railway  bonds,  series  III 
Second  4%  gold  loan.  1890  .... 
(So-called)  4%  perpetual  annuities,  1859 

Sixth  4?o  gold  loan.  1897 

4%  gold  loan,   1889 

4%  consol.  Russian  railway  bonds,  1880 

ser.  I 

ser.  II 


» 


» 


» 


)» 


» 


» 


Nominal 
value 


gross.!     net. 


Total  4  per  cents.  .    . 


4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 


Balance  of 

Capital  by 

Jan.  I,  1901 


Ox 

/O 

£ 

3,80 

1.07 1. 145 

3,80 

1 .082.085 

3,80 

1.091.546 

3,80 

1 .238.287 

3*80 

1399929 

3^80 

1.761.386 

3.80 

2.358427 

3.80 

3.238674 

3A> 

242.133.949 

4 

315977 

4 

419624 

4 

597617 

4 

930.960 

4 

1.120.689 

4 

1.214000 

4 

1-574  iX^ 

4 

1.751.176 

4 

2.201.606 

4 

a.321.677 

4 

2.916.777 

4 

4.3B3629 

4 

45293^ 

4 

6.65T.489 

4 

6.972.090 

4 

9.920837 

4 

10.681.934 

4 

11.651  87" 

4 

12.3968.^ 

4 

1392732S 

4 

i6.2633(>^ 

4 

17.794268 

4 

19-343^26 

4 

22.556.89q 

4 

27.117152 

4 

48.ii2  9L>2 

SO).6iS:j]2 

NATIOSAL  DEBT  OF  FUSS/A  BY  JAX.,  i,  1901. 
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in   order 

of 
budeet 

of 
Nat.  Debt 
for  1900. 


Denomination  of  Funds. 


Nominal 
value 


gross 


net. 


Balance  of 
Capital  by 
Jan.  1. 190 1. 


See  * 

65 
66 

54 
See  • 


13 
18 

52 
53 
51 
59 
49 
48 

50 
14 


58 

57 


4%    PER  CENT.  LOANS. 

4 14%  Ivaitgorod'Dombrovo  raihvay  bonds 
4%%  consol.  interior  loan,  i  issue.    .    .    . 
»  »  »  »     2      )■>...    . 

4^4/0  interior  loan,  1893 

4/4%  Ivaitfrorod-Dombroifo  raihvay  bonds 

Total  ^54  P^^  cents    .    . 

5    PER  CENT.  LOANS. 

5%  mortgage  bonds,  Society  of  Mutual  Cred. 

5%  gold  loan.  1884 

5%  lottery  loan,  1864 

»        »  )>      1866 

5%  loan.  1855 

5%  perpct.  deposits  at  the  Bank  of  Russia 
5%  loan,  1822  (Rbl.) 

»   >)  1820 

»   »  1854  

»   .»  1822  (j£) 

Total  J  per  cents  .    .    . 

6    I'EK  CENT  LOANS. 

6%  loan,  1817  — 1818  (unalienable)  .... 
»       ))        »>  » 

Total  6  per  cents  . 


Grand  total  of  National  Debt  * 


0/ 
/o 


4'/2 

4'/4 
4/2 

4'/2 

4»/a 


6 
6 


% 
4.275 

4»a75 
4»275 
4*275 
454 


5 

4.75 

5 

4.75 

5 

4'75 

5 

4.75 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 

6 
6 


216.553 

7.807.498 

7.837.104 

10.466.742 

2.32 1. 631 


i 


713.301 
3.172.061 
7.370.81 1 

7-567479 
28.390 

30.492 

200.183 

1.574.866 

2.623.611 

4-445-735 

2^.^26.(^29 

168.236 
3.900.706 

4.068.942 


(>5^'S41'1^4 


See  note  on  this  page. 


Including   an  amount  ofx  8.600.697,  which  is  not  entered  in  the  totals  of  our  pa«:es 
19a  &  193,  and  consists  of  the  following  figures: 

a.  £  2.1 14.707  (Rbls.  ao  millions)  of  40,0  Russian  Rente  issued  in  1899  for  granting  a  loan 
(capital)  to  a  Railway  Co.; 

b.  X  3.172.061  (R.  30  millions)  of  4%  Russian  Rente  issued  for  redemption  of  the  s/mrrs 
of  the  Moscow-Yaroslavl-Archangel  railway  Co.; 

<"•  i  3'3^3'859  o^  bonds  of  the  Ivangorod-Dombrovo  Railway  Co. 

The  lines  of  these  two  joint  .stock  Cos.  were  redeemed  bv  the  State  in  iqoo. 
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We  undertook  to  borrow  our  examples  from  each  of  the  four 
authorities  on  statistics: 

a)  official  publications, 

b)  the  special  press, 

c)  government  officials, 

d)  professors  of  political  economy. 

By  the  desire  of  our  opponents,  it  was  stipulated  that: 

I )  Absurdities  concerning  Russia,  if  uttered,  written,  or  printed 

outside  Russia,  should  not  be  brought  as  examples; 

2.  printers  errors— in  the  widest  sense — should  not  count  in 

anv  case; 

3.  the  expression  ((official  publications!)  should  apply  exclusively 

to  English  Parliamentary  Papers   from  January  i  to  April  i,  1900; 

4.  by  the  ((special  press))  should  be  understood  articles  ap- 
pearing in  English  periodicals  of  good  standing,  and  particularlj' 
the  Economist^,  from  Januarj^  i  to  April  i,  1900,  upon  questions 
within  their  competence  (industrial  production  and  the  movement 
of  trade),  everything  dealing  with  the  theory  and  history  of  statis- 
tics, with  finance  and,  in  short,  general  questions  constituting  a 
preserx^e  where  the  Economist  and  its  colleagues  might  wander 
with  impunity; 

5.  the  mistakes  to  be  discovered  by  us  should  furnish  incontro- 
vertible evidence 

of  intellectual  debility 

or  extreme  ignorance 

or  inexcusable  thoughtlessness, 
on    the    part    of    official    statisticians    (Parliamentary  Papers)^ 
•special    journals    (the    L(:)ndon    Economist,    Saturday    Reviezv,    etc.) 
-distinguished  officials  and  professionals  of  economic  science. 

Modest  in  our  triumph  and  limited  in  the  space  at  our  dis- 
posal, we  will  not  here  enumerate  in  detail  the  results  of  the 
researches  we  entered  upon  in  fulfilment  of  our  promise.  We  shall 
<'onfine  ourselves  to  what  is  strictly  necessary. 

A.  PARLIAMENTARY  PAPERS  *. 

On  the  15th  of  February,  1900,  the  English  Board  of  Trade 
printed  a  new  edition,  revised  and  enlarged,  of  a  report  entitled 
((Alcoholic  Beverages))  (a  comparative  inquiry  into  the  consump- 
tion   of    and    fiscal    receipts    from    spirits    and    fermented    liquor). 

••  Documents  intended  to  enlighten,  but  which  arc  sometimes  apt  to  mislead, 
the  Icai^lator. 


6=;8 
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This  new  edition  not  onlj'  reproduces  the  thousands  of  miscalcula- 
tions of  its  i)redecessors:  it  further  proves  (p.  9,  last  column  but 
one,  below,  and  note)  that  the  duties  on  alcohol  in  England  and 
Germany  are  in  the  proportion  of  seven  to  four,  a  statement  which 
must  have  excitt^d  at  the  German  Imperial  Office  of  Statistics  an 
hilarity  calculated  to  temporarily  disorganize  that  grav^c  establish- 
\W(-x\i  —  ao^^saTo;  70  evcop-ro  7eAu);  lUoiai  ♦.  But  to  quote  chapter  and 
verse: 

alcohol 

(^C^)nsumption  of  alcohol  in  Germany 100.980.000 

German  duties  (obtained — sie! — by  dividing  the 
total  revenue  receipts  from  spirits  bj'  the  number  of 
gallons  consumed) 6  shillings.» 

from  which  it  appears  that  the  taxation  of  alcohol  brings  the 
G(Mman  Empin*  a  trifle  of  605.880.000  s.  or  £  30.294.000. 

On  p.  6  of  the  same  In(|uir\'  (last  column  but  one,  second  line 
from  the  bottom)  the  revenue  receipts  from  spirits  in  Gernian\'  are 
jij^iven  at  .*!  7.504.000,  a  very  likely  figure,  but  which  will  give  less 
than   I  s.  6  d.,  and  not  6  s.,  when  divided  by  100.980.000. 

i\s  a  matter  of  fact,  the  statistics  of  s|)irits  in  Germany  are 
as  follows,  (Vierteljahrsh.,  1899,  .Vi!  2,  p.   189): 


Kinann'al  years 

1 895  96 

1896  97 

1897  98 


Consimiption 
litM'tolitros  nf  100" 

2.286.459 
2.280.763 
2.294.746 


Fiscal  receipts 
1. 000  Rmk. 


149.116,3 
148.819,6 

»49-943'3 


Receipts   in 

Rmk.  per  i  litre 

at    100" 

0,65 
0,65 
0.65 


That  is,  a  reveiuie  of  32"^  pf.  per  litre  of  alcohol  at  50  degrees^ 
nr  1471.^  pf- -  ^T■^  ^1-  1^^'^'  gallon  of  50  degrees,  or  20  d.  (i  s.  8  d. 
and  not  6  s.)    per  ini|)erial  gallon  of  English  si)irit  at  57,6  degrees. 

The  British  duties,  as  comi)are(l  with  the  German,  were  thus, 
on   the    15th    of  FrDruary,    1900,    in   the  pr()|)()rtion    of    lola  to   1- .-; 


■•■  (icrman  statistician^  yield  to  boisterous  Homeric  hilarity  in  [)rivaie, 
anioiiii  themselves,  but  take  i;o()d  <"are  not  to  ^mih^  in  j)ubli(\  and  allow  their 
('olleauues  —  Kni!;Iish,  Russian  and  others  rojx*  enouuh  to  hanii  iheniscKi-^. 
W'e  are  more  charitable. 

■  •   2.r,..  hi.  of   100"  alcohol   ^    100  r.riti>h  |)ro<)f  i:alIon>. 
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(6,3:  i)  and  not  of  10V2  to  6(7  :4).  These  are  the  figures  that  should 
have  been  submitted  to  Parliament  for  consideration*. 

B.  THE  SPECIAL  PRESS. 

N.  B.  No  reference  will  be  made  either  to  Russia  or  to  finance, 
but  to  Austria,  coal  and  lignite. 

The  Economist  (March  24,  1900,  p.  425,  column  i,  line  7  and 
further)  estimates  as  follows  the  losses  due  to  a  recent  strike: 

«The  number  of  men  out  of  work  varied  during  the  two  months 
that  the  strike  lasted,  every  day  sometimes  more  and  sometimes 
less  were  forced  by  necessity  to  return  to  work.  The  average  figure 
was  60.000  miners  and  mechanics.  The  quantity  of  coal  they  would 
have  produced  in  two  months  may  be  assumed  to  amount  to  two 
million  hundredweights,  or  a  hundred  thousand  tons.  The  wages 
which  would  have  been  paid  for  this  quantity  of  coals  amount  to 
ten  million  crowns.  The  mine  owners  themselves  declare  that  their 
profits  would  have  been  ten  million  crowns.)) 

That  is  to  say,  a  total  of  £  832.700  of  wages  and  profits  for 
a  hundred  thousand  tons  of  common  and  brown  coal,  and  that  at 
the  pit's  mouth.  Whatever  may  have  been  said  about  the  coal  fa- 
mine in  Europe,  hardly  any  one  but  the  Economist  could  have 
conceived  coal  at  £,  8.6.6. 

The  Saturday  Rcviciv  goes  to  the  other  extreme*'^*. 

((The  important  effect  the  strike  has  had  on  coal  prices  may 
be  gathered  from  the  estimate  of  54.000.000  tons  as  the  deficit  of 
loss  in  output)). 

Let  us  look  at  the  true  figures. 

Austria  produced  in  1898  (twelve  months)**'^  21.083.361  metric 
tons  of  brown  coal  (49.690  workmen),  and  TO.947.522  metric  tons 
of  common  coal  (60.809  workmen).  The  average  production  of  one 
workman  was  therefore:  in  the  coal  mines -180  tons,  and  in  the 
lignite  mines — 424  tons.  The  production  of  60.000  workmen  in 
2  months  may  therefore  be  estimated  at  two  million  nine  hundred 
thousand  tons  (common  coal— 990.000;  brown  coal — 1.910.000). 


''  It  was  the  fashion  in  London  a  little  while  ago,  to  be  very  severe,  even 
unjust,  on  the  generals  and  officers  of  the  British  army.  Perhaps  things  would 
have  gone  on  more  rapidly  in  South  Africa,  if  Her  Majesty's  forces  had  been 
commanded  by  the  statisticians  of  Whitehall,  but  can  one  be  sure  that  the 
comparative  statistics  of  the  consumption  of  spirits  would  have  suffered,  at 
Whitehall,  had  it  been  entrusted  to  hussars? 

*'■•  April  21,  1900,  page  479,  col.  2,  lines  44  47.  The  Sattininy  Revieiv  is 
speaking  of  the  same  strike  as  the  Erononiist. 

•  •  ==  .Stat.  J.  des  K.  K.  .\(k.-M.  fOr  1898,  p.   131   and  p.  149. 
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Our  official  refused  to  listen  to  any  arguments.  He  had  been 
asked  for  figures:  here  thej^  were  —  carefully  copied.  What  more 
could  be  required  of  him? 

And  thus  there  is  an  official  document,  of  considerable  impor- 
tance and  destined  some  day  to  be  made  use  of  bj^  the  historian, 
wherein  it  is  stated  that  in  a  country  which  shall  be  nameless,  the 
value  of  the  production  of  yarns,  textiles,  etc.,  doubled  from  1887 
to  1897. 


D.  PROFESSORS. 

It  is  indeed  unfortunate  that,  on  the  eve  of  proposing  to  raise 
the  duty  on  spirits,  the  British  Government  should  place  in  the 
hands  of  members  of  Parliament  ridiculously  exaggerated  figures 
on  the  taxation  of  spirits  in  Germany;  it  is  to  be  regretted  that 
periodicals  like  the  Economist  and  the  Saturday  Review  should  mis- 
estimate— the  former  at  a  hundred  thousand  tons,  and  the  latter  at 
fifty-four  million  tons — the  quantity  of  coal  raised  by  sixty  thousand 
Austrian  miners  in  two  months*;  it  is  deplorable  that  officials 
encased  in  parchment  armour  of  diplomas  should  be  so  impervious 
to  the  raj's  of  simple  common  sense  as  to  imagine  that  the  consumption 
of  an  ariicle  in  common  use  could  have  doubled  in  ten  years;  but  it  is 
ijtill  more  lamentable  to  see  a  man  of  science  display  his  name  and 
professor's  title  on  the  cover  of  a  review  where  blindness  bred  of 
preconceived  ideas  causes  him  to- ignore  the  best  known  facts  and 
to  heap  blunder  upon  blunder,  until  his  readers  have  no  other  alter- 
native than  either  to  suppose  he  is  suffering  from  a  temporary  eclipse 
of  his  mental  faculties  or  have  doubts  of  his  good  faith. 

A  professor  should  be  —  and  for  the  most  part  is  —  whollj' 
devoted  to  the  discovery  and  diffusion  of  truth.  The  unquestioning 
faith  which  the  special  public,  who  are  bound  to  attend  his  lectures  and 
to  read  his  works,  attach  to  his  words  and  writings,  imposes  upon  him 
the  moral  obligation  of  reflecting  before  he  expresses  an  opinion,  of 
knowing  thoroughly  the  questions  he  treats  of  and,  even  outside 
of  his  special  subject,  of  not  affirming  what  is  manifestly  false,  of 
not  denying  facts  the  proof  of  which  is  before  his  eyes.  If,  fur- 
thermore,  the  professor  is  president  or  vice-president  of  a  politico- 


•^  The  quantity  is  twenty-nine  times  more  than  the  Economist  shows,  and 
nineteen  times  less  than  the  figures  given  bv  the  Sntiiniay  Review. 


'■I 
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economical  society  in  Russia,  and  he  owes  this  [>osition,  not  to  binh 

or  to  his   chef  dc  cuisine,   but  to  the  personal  worth  there  is  cause 

1 1  to  attribute  to  him,    he  cannot,    with    an}'   decency,    pretend  to  br 

ignorant  of  the  meaning  of  certain  technical  terms,  such  as:  frn 
labour,  slave  labour,  purchase,  loan,  net  revenue  of  a  railway  system, 
etc.,  or  to  be  so  far  unable  to  find  his  waj'  about  in  a  Russian 
Blue  Book  as  not  to  come  across  tv/o  words  that  are  repeatc-d 
ever}'  year  a  great  number  of  times,  both  in  the  headings  of  c«> 
lumns  of  figures  and  on  the  pages  of  the  explanatory-  memorandum 
that  precedes  these  columns. 

The  time  is  past  when  one  of  the  most  prominent  represent;!- 
tives  of  the  above-mentioned  economical  societ}'  could  permit 
himself,  with  impunity,  to  confound  Malthus  with  the  author  of 
Daphnis  and  Chloi\  and  to  take  Ricardo  for  a  Spanish  philan- 
thropist *. 

Let  us  see,  however,  what  appears  in  the  extract  given  by  us 
(in  quotation  marks)  on  pp.  570  (second  half)  and  583.  A  profes- 
sional economist,  answering  to  the  above  description,   affirms: 

1.  That  the  millions  of  wpeasantS))  who  occupied  the  State 
Domains  at  the  time  of  the  Emancipation,  were  not  serfs\ 

2.  That  the  Government,  after  the  Emancipation,  vdid  not 
purchase  allotments  for  the  ex-serfs  of  private  land-owners,  bu: 
merelj'  issued  land  redemption  loans  to  peasants^  who  acquired  their 
allotments  from  the  land-owners; 

3.  That  «nowhere  does  the  Russian  State  Control  (Russian 
Audit  Ministry)  call,  nor  indeed  can  call,  the  excess  of  the  gross 
revenue  of  State  railwaj's  over  the  working  expenses — net  revenue 
(Russian — ^iiCTUtt  Aoxo;n>)». 

THE  SO-CALLED  STATE  PEASANTS. 

To  pretend  that  the  «State  peasants))  were  not  serfs,  is  to 
refuse  to  see,  through  the  flimsy  veil  of  official  euphemisms,  th- 
most  obvious  facts. 

A  court  poet  once,  in  an  ode,  lauded  Catherine  II  for  having 
erased  the  word  rdb  (slave)  from  the  Russian  dictionary  Thi^ 
did   not   prevent    the    great   empress   from  giving    away  to  private 


'■'■  Tourgueneff,  in  one  of  his  novels,  speaks  of  a  Russian  statesman  wh- 
imagined  that  the  poor-rate  in  England  was  a  poll-tax  <m  paupers,  and  prop<^ed 
to  introduce  it  into  Russia. 
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persons  hundreds  thousands  of  agricultural  labourers,  until  then 
more  or  less  free,  and  thus  making  real  slaves  of  such  land  laboureps. 
According  to  our  professor,  the  State  peasants  {gosudarsvenuie  krcs- 
tianc)  were  not  property  {krcposinie\  but  the  Ministry  of  State  Domains 
(in  whose  jurisdiction  these  peasants  now  are,  and  were  before  the 
Emancipation)  affirms  most  clearly  and  emphatically  that  before  1861, 
all  peasants  without  exception  were  some  one's  property  (either  the 
State,  Appanages  or  private  owners).  A  well-known  public  man, 
now  a  senator,  who  took  part  in  the  Emancipation,  wrote  in  i860 
that  the  State  peasants  had  never  been  liberated  from  slavery,  the 
care  of  the  Government  having  been  restricted  merely  to  the  amelio- 
ration of  their  material  condition  (see  p.  572). 

Whether  they  belonged  to  the  State,  the  Appanages  or  to 
private  owners,  all  peasants  were  treated  as  fugitives  whenever, 
w^ithout  their  master's  consent,  they  left  the  place  they  w^ere  attached 
to.  Flight  on  the  part  of  State  peasants  was  obligatorily  punished 
by  knouting  (a  very  severe  form  of  castigation,  not  to  be  confounded 
wMth  flogging);  on  the  other  hand,  serfs  of  private  owners  were 
punished  —  or  pardoned  —  at  the  discretion  of  their  masters.  State 
peasants,  however,  enjoyed  the  privilege  of  not  being  referred  to 
in  official  documents  (at  least  after  1838)  by  any  name  that  would 
show  too  clearly  their  state  of  servitude  *. 

In  the  Southern  States  of  America  the  ugly  word  of  slavery 
was  avoided,  and  the  negro  was  described  as  "a  person  held  to 
labour,,.  Is  one  therefore  to  conclude  that  negroes  were  white  men? 

[To  wash  the  blackamoors  white  (though  not  completely  so), 
rivers  of  blood  had  to  be  shed,  while  in  Russia,  as  it  will  be  seen 
from  the  following  pages,  the  expenditure  of  a  certain  sum  of  mone\' 
was  sufficient  to  abolish  slavery.] 

Were  not  the  State,  peasants  adscripti  glcbac?  Were  they 
not  "held  to  labour"?  Were  they  not  subjected  to  corporal  punish- 
ment if  they  neglected  to  do  what  they  were  held  to  do?  Most 
assuredly  they  were.  Now,  what  is  the  English  name  for  men  sub- 
ject to  these  three  conditions? 

*  Count  Kiscleff,  the  first  Minister  of  SLatc  Domains  (1838  -1856),  encompassed  the  daily  life 
of  the  State  peasants  with  such  a  net-work  of  endless  rules  and  regulations,  that  not  without  reason 
were  the  peasants  under  his  care  compared  to  Gulliver,  when  he  awoke  in  Lilliput  to  find  himself 
held  fast  by  the  innumerable  tiny  cords  the  Lilliputians  had  attached  to  every  part  of  his  body.  Among 
other  encumbrances,  the  State  peasant  was  subject  to  the  supervision  and  direction  of  ticttitv-itvo 
j)«MS<>ns  in  immediate  authority  over  him.  In  compensation,  as  it  were,  for  this  somewhat  restricted 
liberty,  Count  Kiseleff  tried  to  obtain  for  the  State  peasants  entrusted  to  him  the  platonic  satisfaction 
of  being  officially  described  as  a  special  class  of  freemen,  but  in  spite  of  all  his  effoils,  he  failed  to 
g<  t  his  ideas  confirnud  and  embodied  in  a  State  law-  Cf.  I|»;»  loucKirt.  HaM.  I'oc.  Ili»;iun.  1mP2.  tomi>  1. 
dp.  L'.'t.J  n  '2't\. 
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The  following  sj'nonymes  are  used  almost  indiscriminatelj', 
sometimes  in  one  and  the  same  return: 

i)  gross  earnings  =  total  earnings  (Poor's  Manual)  =  gross 
receipts  =  receipts  =  receipts  from  traffic  and  miscellaneous  =  total 
receipts  =  total  gross  receipts  =^-  revenue,  etc.; 

2)  working   expenditure  =  expenditure  —  operating   expenses  - 
total  expenses  (of  working); 

3)  net  earnings  net  revenue --=  net  profit  from  railwaj'  work- 
ing-net profit  r(sec  Timcs^  Dec.  20,  1900,  p.  12,  col.  12,  East 
Indian  Railwaj"  Co.)-=net  receipts,  net  income  *,  net  annual  earnings, 
available  *  revenue,  etc.  etc. 

In  the  last  series  of  terms,  net  eaniings  is  doubtless  the  most 
in  use.  Our  professor,  instead  of  pointing  out  that  the  term  mf 
rnrnings  is  much  more  usual  than  net  profit  (in  which  he  would 
have  been  quite  right),  accuses  us  of  having  misled  our  readers,  as 
net  profit^  according  to  him,  is  the  surplus  remaining  after  deduc- 
ting the  normal  remuneration  on  all  capital  laid  out  in  building  and 
equipping  railways.  The  professor  probably  imagines  that  the 
American  railways,  after  paying  rentals,  interest  on  bonds  and 
other,  dividends  on  stock  and  miscellaneous,  yield  a  surplus  of 
S  14.000.000  7  =  ^  98.000.000.  The  holders  of  American  railway 
shares  would  most  assuredly  be  glad  to  have  some  grounds  for 
sharing  his  opinion.  ^'* 

But  we  should  not  pay  any  attention  to  such  a  slip  on  the 
part  of  our  professor,  were  it  merely  a  matter  of  English  termino- 
log}'.  A  Russian  professor,  even  of  political  economy,  is  not  bound 
to  read  the  annual  returns  of  British  and  American  railways  in  the 
original;  but  he  cannot  pretend  to  be  ignorant  of  the  terms  in  //;//- 
versal  use  among  Russian  statisticians,  and  confuse  net  earnings 
(mhcthh  Ao\OA'h)  with  surplus  (HHCTan  npH6M;ib).  When  he  refers  to 
the  Reports  of  the  Audit  Ministry,  of  which  there  are  only  two  *** 
per  annum,  he  is  bound  to  have  at  least  a  faint  idea  of  the  con- 
tents of  these  Reports.  Otherwise  he  places  himself  in  the  position 

==  Sometimes,  but  not  always,  the  words  marked  with  an  asterisk  are  used 
in  a  somewhat  different  sense. 

='•''  According  to  the  Poor's  Manual,  the  surplus  of  the  railroads  of  the 
V.  S.  for  the  last  five  years  was:  1895— Doll.  5.092.718;  1896-  11.315.014;  1897— 
27.862.994;  1898  58.642.238;  1899-  Doll.  103.017. 104;  i.e.,  an  annual  average  of 
Doll.  41. 186.014  (f  8.463.000). 

'•^='  I)  Report  with  appendices  and  explanatory  memorandum,  and  2)  Jnfor- 
mation  on  railways.  The  third  annual  publication  of  the  Audit  Ministry  is  not 
available  to  outsider.^  and  therefore  we  do  nt)t  refer  to  it. 
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LICENCE     DUTIES 

(French  droits  de  paleiiU). 

Levied  on  commercial  and  industrial  establishments  before 

the  beginning  of  each  year.  * 

i.ooo  r.  =  £  I05.73S3S-  1000  r.  ^  Doll.  514,57. 
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It  answers  for  the  authorized  and  published  draft  of  the  company's  sta- 
tutes containing  all  the  measures  requisite  for  guarding  the  interests  of  the 
shareholders  and  public.  The  reason  why  it  may  always  be  presumed  that 
the  draft  authorized  for  publication  has  been  made  out  with  the  assistance  of 
the  authorities,  is  that  by  its  authorization  the  Government  does  not  merely 
sanction  the  statutes,  but  approves  of  them. 

Otherwise  the  authorization  by  Government  would  have  no  meaning  as 
a  proof  of  the  legality  of  the  statutes,  and  their  compatibility  with  the  general 
laws  and  regulations  affecting  joint  stock  companies:  it  would  be  merely  a  re- 
gistration of  the  statutes  —  which,  in  such  a  case,  might  as  well  be  entrusted 
to  an  ordinary  notary». 

In  the  beginning  of  the  year  1859  (4a  years  ago)  the  Committee  of  Mi- 
nisters acknowledged  the  necessity  of  the  revision  of  the  regulations  concerning 
joint  stock  companies  (issued  in  1836)  and  proposed  to  entrust  the  Minister  of 
Finance:  «to  make,  in  conjunction  with  the  proper  ministries  and  institutions,  a 
draft  of  regulations  concerning  joint  stock  companies,  and  to  present  them  to 
the  Council  of  State,  and  until  then  to  allow  the  ministers  and  heads  of  separate 
departments  to  sanction  those  joint  stock  companies  applying  to  them  for  autho- 
rization, which  can  reasonably  be  expected  to  be  of  use  and  advantage  to  the 
State  and  society,  at  the  same  time  paying  due  attention  to  the  trustworthiness 
of  the  promoters.)) 

At  the  present  timCy  when  companies  are  authorized,  not  by 
units  or  tens,  but  by  hundreds  in  one  year,  the  old  views  on  the 
subject,  as  a  matter  of  course,  can  no  longer  be  held. 


To  supplement  lines  11—13  on  page  261. 

«To  carry  out  his  project  he  (Baron  Hirsch)  then  broug^ht  out  and  formed  in  this  country  a 
limited  company  under  the  provisions  of  the  Companies  Act,  i86a,  which  company  was  incorporated 
upon  September  10,  1891,  and  registered  under  the  name  of  the  Jewish  Colonization  Society,  which  is 
the  defendant  in  this  information.  The  memorandum  of  this  company  shows  in  detail  the  object  for 
which  it  was  incorporated,  and  it  suificeth  to  state  that  the  object  was  that  it  might  hold  and  admi- 
nister the  donation  of  two  millions  of  money  which  was  then  handed  by  the  Baron  to  the  company 
for  the  benefit  of  Jews,  and  also  might  hold  and  administer  any  other  donations  it  might  receive  to- 
wards promoting  the  welfare  of  the  Jews.  There  is  a  clause  in  this  memorandum,  and  it  is  the  only 
one  to  which  I  will  specifically  refer--  namely,  the  7th-  which  provides  that  in  the  event  of  the 
company  being  wound  up  or  dissolved,  if  any  property  then  remained,  it  should  not  be  distributed 
amongst  the  members  of  the  company,  but  be  transferred  to  some  institution  with  objects  similar  to 
that  of  the  company,  and  in  default  of  selection  of  such  an  institution  by  the  members,  a  Judge  of  the 
High  Court  of  Justice  —  that  is,  an  English  Judge  —  should  make  the  selection.  Thr  registered  office 
of  the  company  is  now  and  always  has  been  at  the  offices  of  Messrs.  Tatham  and  Lousada,  the 
English  solicitors  of  the  defendant  company  in  the  City  of  London,  but  it  is  stated  that  no  part  of  the 
offices  has  been  at  any  time  in  the  possession  or  occupation  of  the  defendant  company,  which  had,  besides 
its  registered  office,  offices  in  Paris  with  branches  at  St.  Petersburg  and  Buenos  Xyres.  All  the  general 
and  c.vtraordi$tary  meetings  of  the  company  were  held  in  London.  By  the  articles  of  association  the 
affairs  and  business  of  tne  company  were  to  be  under  the  general  control  of  a  council  of  admini- 
stration, the  meetings  of  which  council  were  to  be  held  at  such  places  in  Europe  as  the  council  should 
determine.  The  whole  of  business  of  thr  company  was  always  and  still  is  transacted  by  the  council 
in  Paris.  The  books  of  the  company  (other  than  the  rc|jister  of  members)  were  kept  in  the  offices  in 
Paris,  St.  Petersburg,  and  Buenos  Ayres,  according  to  trench  methods  and  in  the  French  language, 
and  the  common  seal  of  the  company  was  kept  at  its  principal  offices  in  Paris.  By  the  articles  o! 
association  it  was  also  provided  that  any  notice  to  be  given  by  the  company  to  any  member  should 
be  sufficient  if  posted  in  any  of  the  Eur'oj^>ean  capitals  addressed  to  such  member  at  his  registered 
place  of  address  and  advertised  in  The  Times  newspaper,  and  the  company  might  in  general  meeting 
substitute  some  other  English  paper  for  The  Times.  I  stop  here  for  a  moment  to  inquire  into  the 
object  which  Baron  Hirsch  had  in  view  when,  for  the  initiation  and  carrying  out  of  his  scheme  to 
benefit  the  Jews,  he  formed  and  incorporated  the  company  in  England.  That  it  is  an  English  company 
I  do  not  doubt,  subject  to  English  law,  and  the  fact  that  there  was  a  council  of  administration  which 
carried  on  the  business  of  the  company  outside  of  England  does  not,  in  my  judgment,  render  the  com- 
Pany  any  the  less  an  English  company  and  subject  to  English  lnH:...n  Thr  Master  of  the  Rolls,  in  re 
The  Attorncy-G.  v.  the  Jewish  Col.  Association  (Ti$7tcs,  Law  Rfp.,    Dec.  3,  1900). 
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before  the  ist  November,  1902,  to  convert  the  same  into  Shares  of  the  Company 
at  the  rate  of  f  i  11  s.  3  d.  per  Share,  or  64  Shares  for  each  £  100  Debenture. 

The  Vendors  take  in  part  payment  126.000  Shares  fully  paid  up.)) 

254.000  Shares  and  f  126.000   $%  per  Cent.   Debentures  were  offered  for 
Public  Subscription  at  Par  (29—31  October  1900). 

(The  Titties). 


BRAGUNI    PETROLEUM    COMPANY,  LTD. 

Registered  November  23,  with  capital  £  100.000  in  f  i  shares,  to  acquire 
petroleum  or  other  oil  bearing  lands  in  Russia  or  elsewhere,  or  any  interest 
therein,  or  any  rights  in  connection  therewith,  to  sink  wells  and  make  borings, 
and  to  carry  on  the  business  of  winners  and  refiners  of  and  dealers  in  petro- 
leum and  other  mineral  oils  and  the  products  thereof. 

(Ittvestors'  Gttardiati,  Dec.  i,  1900). 


BAKU  WIRE  ROPE  CABLE  COMPANY,  LTD. 

Registered  December  19,  with  capital  £  20,000,   m  £  i  shares,   to  carry 

on  the  business  of  manufacturers  of  and  dealers  in  wire  ropes  and  cables  and 

any  goods,   materials,  articles  and   things   wholly   or  partly  made  of  any  metal 

or  metals. 

(The  Investors    Gnardiatt). 


SIBERIAN  GOLD  DREDGING  COMPANY,   LTD. 

Registered  December  28,  with  capital  £  200,000,  in  ^  i  shares,  to  acquire 

freehold  and  leasehold  properties  in  the  mining  department  of  Tomsk,  Siberia, 

or  elsewhere,  and  in  particular  a  gold  mining  claim  known  as  the  Petro-Pavlov 

in  the  basin    of  the  Great  Kiyah  River,    in  the  Mareensk   Mining  District,  West 

Siberia,  to  adopt   an  agreement  with  D.  E.  Keating,  and  to  carry  on  the  business 

of  miners,    quarriers,    smelters,  refiners    and  workers    of  any   processes    in  the 

production,    reduction    and    making   merchantable    ores,    minerals,    metals  and 

metallic  products,  etc. 

(The  Investors*  Gtiardian). 


SIBERIAN  MINERALS,  LTD. 

Registered  December  29,  with  capital  £  15,000,  in  ;£  i  shares,  to  acquire, 
work  and  turn  to  account  certain  property  in  Russia,  specified  in  an  agreement 
with  H.  Orkin,  and  to  carry  on  the  business  of  gold,  copper  and  general  miners, 
metallurgists,  farmers,  engineers,  etc. 

(The  Investors*  Gttardian). 
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Rbls.  1.000.000.000  =  £  105.735.350  =  Doll.  514.567.640. 

REPORT 

OF  THE 

MINISTER  OF  FINANCE  TO  H.  M.  THE  EMPEROR 
on  the  budget  of  the  Empire  for  1901. 


I  have  the  honour  of  submitting  to  Your  Imperial  Majesty  the 
following  considerations  on  the  budget  of  the  Empire  for  1901. 
The  estimates  are  as  follows: 

REVENUE. 

Roubles. 

Ordinary 1,730.096.006  r. 

Extraordinary 1.500.000  » 

Total.  .   .   .        1. 731. 596.006  r. 

From  free  balance  of  Treasury 56.886.000  r. 

Total.  .   .   .        J. 788.482.006  r. 

EXPENDITURE. 

Ordinary 1.656.652.556  r. 

Extraordinary 131.829.450  » 

Total.  .   .   .        1.788.482.006  r. 
=  £  189.105.770  =  Dollars  920.294.962. 

On  comparing  the  above  figures,  it  will  be  seen  that  the  ordi- 
nary revenue  exceeds  the  ordinary  expenditure  and  that  in  this 
respect  the  budget  for  looi  preserves  the  character  assumed  by 
our  budgets  since  1888.  It  difters  essentially,  however,  from  prece- 
ding budgets  in  the  amount  of  this  excess  of  ordinary  revenue  over 
ordmary  expenditure:  during  the  last  decade,  the  excess  of  revenue 
fluctuated  between  6,4  million  roubles  (1899)  and  33,5  million  roubles 
(1897),  ^hile  in  the  budget  for  1901  it  is  estimated  at  the  conside- 
rably higher  figure  of  73,4  million  roubles.  This  is  the  result  of  the 
measures  taken,  by  Your  Majesty's  orders,  to  meet  any  possible 
extraordinary  disbursements. 

The  calculation  of  the  revenue  was  performed  by  the  State 
Economy  Department  of  the  Council  of  State,  with  the  care  usually 
bestowed  on  this  important  matter,  and  all  the  circumstances  affect- 
ing the  increase  or  diminution  of  the  revenue,  that  could  be  fore- 
seen, were  taken  into  consideration. 

The  ordinary  revenue  for  1901  is  estimated  at  1.730.096  r., 
being  136.350.326  r.  in  excess  of  the  estimates    for    1900.    On    the 
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amount  of  free  balance  at  January  i-st  of  the  said  year,  or,  if  there 
is  an  excess  of  expenditure  over  receipts,  such  excess  is  deducted 
from  the  amount  of  free  balance.  The  coincidence  of  the  results  of 
these  two  calculations  serves  as  a  proof  of  their  accuracj?^  and 
correctness.  As  a  matter  of  course,  the  increase  or  diminution  of 
the  amount  of  free  balance  depends  on  the  excess,  in  a  given  fi- 
nancial year,  of  receipts  over  expenditure  or  vice  versa.  Thus,  by 
'anuary  i,  1892,  the  free  balance  fell  as  low  as  35  million  r.,  bj- 
anuary  i,  1895  —  ^^  ^^^^  ^^  355  rnillion  r.,  while  by  January  i, 
1899  it  fell  again  to  134.  In  spite  of  such  fluctuations,  the  amount 
of  the  free  balance  of  the  Treasury,  for  a  considerable  series  of 
years,  did  not  fall  below  the  sum  required  to  cover  that  part  of 
the  extraordinarj^  expenditure  which  was  not  provided  for  by  the 
estimated  excess  of  ordinary  revenue  over  ordinarj^^  expenditure. 

According  to  the  report  of  the  State  Control  for  1899,  on  the 
i-st  of  January  1900  the  free  balance  amounted  to  259,3  million 
roubles.  The  operations  of  the  current  year  (1900)  increased  this  free 
balance,  first,  by  the  sum  of  no  less  than  129,1  million  roubles, 
which,  from  information  up  to  date,  forms  the  excess  of  actual 
receipts  over  the  estimates  of  ordinary  revenue  for  1900;  and  secourlh\ 
by  the  sum  of  about  7  million  roubles  from  the  usual  transfer  of  the 
unexpended  grants  from  estimates  of  1900  and  preceding  years.*  On  the 
other  hand,  in  1900  the  free  balance  was  decreased  by:  160,6  million 
roubles,  taken  to  cover  the  extraordinary  expenditure  of  the  budget 
for  1900,  and  50  million  roubles  employed,  by  the  Imperial  Order 
of  April  28,  1900,  to  pay  off  the  remainder  of  the  non-interest- 
bearing  debt  to  the  State  Bank  for  bank  notes  issued**  for  the 
requirements  of  the  Treasury';  and  finally,  by  the  sum  of  61,9  million 
roubles,  for  expenditure  over  the  estimates,  incurred  in  1900  in 
consequence  of  the  events  in  the  Far  East. 

From  the  foregoing  it  is  evident,  that  all  the  unforeseen  ex- 
penses of  the  current  year  have  been  covered  by  the  free  balance 
of  the  Treasury  at  the  disposal  of  the  Ministrj'  of  Finance,  and 
afte^r  all  these  operations,  b\'  the  i-st  January  1901  the  free  balance 
v/ill  amount  to  not  less  than  123  million  roubles.  Of  this  sum, 
56,8  million  roubles,  as  has  .already  been  mentioned,  will  be  used 
to  cover  the  extraordinary^  expenditure  of  the  budget  for  1901,  and 
the  remainder  of  not  less  than  66  million  roubles  is  perfecth^  free. 
There  is  no  doubt,  of  course,  that  in  the  coming  year  extraordinary- 
expenditure  will  likewise  have  to  be  incurred,  owing  to  circum- 
stances of  a  military  character,  but  unless  some  completely  unforeseen 
e\tmt  takes  place,  such  expenditure  will  be  comparative!}'  moderate, 
and  will  be  covered,  without  difficult}',  by  the  free  balance  at  the 
dis[)osal  of  the  Treasury. 

The  Minister  of  P'inance  had  the  honour  of  reporting  to  Your 
Imperial  Majest\',  at  the  beginning  of  last  summer,  on  the  full  pro- 
bability of  attaining  results  so  favourable  to  our  State  economy, 
when  rej^resenting  to  Your  Majesty  that  the  great   expenditure  en- 


Sce  page  287,  third  note. 
Before   i88r. 
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market,  the  terms  of  such  a  loan  would  probablj'  have  been  unfa- 
vourable enough. 

The  possibility  of  managing  without  a  loan  in  a  depressed 
state  of  the  money  market  both  at  home  and  abroad,  and  of  not 
requiring  it  for  the  budget  for  the  coming  5^ear,  must  be  considered 
as  a  great  financial  success.  The  Minister  of  Finance  is  trulj'  happj' 
to  report  this  success  to  Your  Majesty,  which  Russia  owes  wholly 
to  Your  Majesty's  watchful  care  of  the  order  in  the  State  economy 
which  was  attained  during  the  late  Emperor's  reign  and  firml}' 
established  bj'  Your  Majestj'. 


The  state  of  our  currency  in  1900  deserves  special  attention, 
iis  this  year  has  been  so  unfavourable  to  our  money  market.  The 
Minister  ot  Finance  therefore  considers  it  his  duty  to  present  to 
Your  Majesty  in  this  report  the  data  of  the  currency  circulation 
at  the  end  of  1900.  The  comparative  figures  of  the  metallic  stock 
of  the  Treasury  and  State  Bank,  and  also  the  amount  of  the  prin- 
cipal denominations  of  money  in  circulation  during  the  years  1899 
and  1900,  will  be  seen  from  the  following  table: 


Gold.  Standard  Silver.  Bank    notes. 


K  /^^^^^^^^^■^^'••^™^^"^"^^^  ^ 


In   State        t  In  State  ,                                In  State  i     „•  ^ 

lit   V  .,«  J     crpu.  jn  circu-  « i, a  In  circu- 

Bank  and        i„»:„„  Bank   and  i„»;„„                    Bank  and        i«*:^„ 

,,,                       lation.  T^                       latton.                   rf ^.... lation. 

1  reasurj-.  Treasury.  Treasury. 

In  millions  of      roubles. 


Bv  the  end  of 

"1899 927  639,4  56,3  164,2  1X2,7  5^.3 


^       \» 


Mv^ 


1.666,4  220,5  630 

Bv  the  end  of 

1900 807,8       684,5  58,4         ^64,4  77,7         552,3 


1492.3  222,8  630 

In  1900: 

more  ....  —  2,3  — 

less  .    .       .    .  74,1  —  — 

The  above  table  shows  that  the  amount  of  the  principal  deno- 
minations of  money  in  circulation  has  increased  during  the  current 
year  by  80,3  million  roubles,  and  that,  owing  to  the  elasticity  of  a  cur- 
rency system  founded  on  gold,  the  amount  of  monej^  in  circulation  now 
adjusts  itself  to  the  requirements  of  industrial  and  commercial  ope- 
rations. Furthermore,  the  exchange  of  bank  notes  for  gold  is  now 
firmly  established.  Although,  in  comparison  with  the  preceding  vear, 
the  proportion  of  the  gold  covering  the  bank  notes  in  circulation 
is  somewhat  lower,  in  dependence  on  the  increased  amount  of  these 
notes  and  the  diminution  of  the  stock  of  gold,  nevertheless,  these 
bank  notes  are  covered  to  the  extent  of  ij.6  q%  (807,8 :  552^1.  By 
law,  the  552,3  million  roubles  of  bank  n*  Tculation  must  i>e 
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All  this  shows  how  the  growth  of  industry  and  the  events  of 
late  years  have  demanded  large  outlay  of  capital  in  Europe  itself, 
while  at  the  same  time  systematically  causing  a  drain  of  monej- 
from  Europe.  In  accordance  with  this,  the  resources  of  the  Euro- 
pean money  markets  have  diminished.  Formerly  in  Europe  capital 
had  to  seek  for  lucrative  investments:  now  people  try  their  hardest 
to  find  free  capital  and  to  concentrate  it  in  their  own  hands.  It  is 
quite  natural  that  the  Russian  money  market  should  feel  the 
influence  of  the  general  cause  of  the  scarcity  of  money  in  Western 
Europe. 

Only  a  short  while  ago  foreign  capital,  attracted  by  the  high 
rate  of  interest  on  money  Tent,  was  freely  invested  in  this  country, 
not  merely  in  long  investments,  but  also  in  temporary  ones;  now 
this  influx  has  decreased  considerably,  as  the  smaller  difference 
between  the  rates  of  interest  here  and  in  Western  Europe  has  made 
it  less  advantageous  to  transfer  capital  from  western  markets  to 
Russian.  For  the  same  reason  a  certain  part  of  the  capital  tempo- 
rarily invested  in  this  country  has  flowed  back.  Furthermore,  the 
great  expenditure  outside  the  Empire  has  been  of  no  small  impor- 
tance to  our  money  market.  The  outlay  on  the  construction  of  the 
East  China  railwaj^,  the  increased  expenditure  on  shipbuilding  and 
keeping  a  fleet  in  the  Pacific,  the  expenses  of  the  administration 
and  defence  of  the  Quang-tung  peninsula,  the  Persian  loan,  and  of 
late,  the  expenses  of  the  militaiy  operations  in  China  —  all  this 
demanded  enormous  resources.  The  outlay  abroad  for  the  organi- 
zation of  our  industries,  which  have  progressed  so  remarkably,  was 
likewise  very  great.  Moreover,  the  poor  harvests  of  the  last  few 
years  had  a  very  bad  effect,  as  they  caused  a  falling  off  in  our 
exports,  and  a  consequent  deterioration  in  our  balance  of  trade.  Such 
are  the  causes  which  affected,  and  still  influence,  the  Russian  mone}' 
market;  it  is  also  owing  to  them,  in  the  opinion  of  the  Minister  of 
Finance,  that  there  has  been  a  flow  of  gold  out  of  the  country, 
comparative^  greater  in  this  year  than  in  the  preceding  year.  The 
question  naturally  arises,  whether  this  unfavorable  state  of  affairs 
threatens  our  national  economy  and  State  finances. 

Considering  himself  bound  to  express  an  opinion  on  this 
question,  the  Minister  of  P'inance  must  first  of  all  remark  that  in 
the  present  embarrassed  state  of  the  money  market,  as  well  as  in 
other  grave  circumstances  retarding  the  proper  development  of  the 
national  economy  of  the  state,  it  is  of  great  importance  to  keep  to 
a  firm  and  wise  financial  policy.  If  in  a  normal  state  of  economic 
affairs  a  want  of  prudence  in  taking  measures  may  unsettle  a  favour- 
rable  position,  especial  caution  is  needed  at  a  time  like  the  pre- 
sent. If  this  be  observ^ed,  then  the  present  state  of  affairs  need  not 
inspire  any  fears.  Of  course  it  is  difficult  to  say  how  long  this 
strained  condition  of  European  financial  affairs  will  continue;  it  may 
be  hoped,  however,  that,  unless  some  serious  complications  arise 
in  international  relations,  at  present  unforeseen,  and  which  there  is 
no  reason  to  expect,  the  money  markets  of  Europe  will  gradualh' 
regain  their  balance,    as   new  savings   accumulate   and   part  of  the 
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loss  of  a  considerable  amount  be  imminent,  even  in  such  a  case 
the  present  stock  of  gold  would  be  more  than  sufficient  to  enable 
us  to  bide  our  time  until  it  would  gradually  increase  again. 

Regarding  the  future  with  full  confidence  and  calmness,  the 
Minister  of  Finance  feels  bound  to  observe  that  it  is  his  sincere 
opinion  the  present  embarrassments  would  have  been  felt  far  more, 
had  we  not  taken  advantage  of  the  favourable  opportunity  to 
accomplish  the  currency  reform  within  a  short  time.  Under  circum- 
stances like  the  present,  it  would  have  been  hardly  possible  to 
venture  on  any  measures  for  reforming  the  currency.  The  crisis  in 
the  European  money  market  would  have  led  inevitably  to  the  fall 
in  the  course  of  the  paper  rouble  and  to  other  undesirable  circum- 
stances, experienced  by  Russia  in  former  times,  and  could  not  have 
failed  to  re-act  very  unfavourably,  not  only  on  our  money  market 
and  commercial  operations,  but  likewise  on  our  State  finances.  If 
such  is  not  the  case  at  the  present  day,  it  is  owing  solely  to  a 
proper  monetary  system,  founded  on  a  stable  monetary  unit. 


In  the  present  report  reference  has  been  made  to  the  great 
expenses  entailed  by  the  events  in  the  Far  East,  and  calculated  at 
61,9  million  roubles  m  the  fulfilment  of  the  budged  for  1900.  This  sum 
is  composed  of  grants  above  the  estimates,  made  to  the  Ministries  of 
War  and  the  Marine,  and  in  part  to  the  Ministries  of  the  Interior 
and  of  Communications,  for  covering  the  extra  outlay  required  in 
1900  in  order  to  put  the  troops  of  the  Amur  and  Siberian  districts 
on  a  war  footing.  Of  course  the  total  of  these  military  expenses, 
together  with  the  extra  assignments  to  be  made  for  this  purpose  in 
1901,  does  not  form  the  only  expenditure  to  be  borne  by  us  as  a 
consequence  of  the  complications  in  the  East,  and  does  not  embrace 
all  the  losses  caused  to  Russia  by  these  lamentable  occurrences. 
Besides  the  grants  over  the  estimates  assigned  them  for  war  ex- 
penses, the  Ministries  of  War  and  of  Marme  spend  considerable 
sums  in  the  East  from  their  normal  budgets;  similar  expenses,  in 
connection  with  the  war,  have  fallen  on  other  departments  and 
local  resources.  The  losses  of  the  East -China  Railway  Company 
are  very  great,  owing  to  the  destruction  of  a  considerable  part  of 
the  permanent  way  in  Manchuria,  and  the  delay  in  the  completion 
of  the  unfinished  line;  these  losses  have  had  their  effect  on  the 
budget  of  1900,  in  the  form  of  large  grants,  under  the  head  of 
extraordinary  expenditure,  for  loans  to  railway  companies.  But  all 
this  direct  outlay  does  not  represent  the  whole  loss  caused  by  the 
military  operations,  which  necessarily  affect  the  economic  life  of 
the  country  in  many  ways,  and  occasion  losses  which  spread  far 
beyond  the  districts  placed  on  a  war  footing.  Of  course  it  is  diffi- 
cult to  estimate  the  extent  of  these  losses,  but  that  they  must  be 
serious  may  be  judged  by  the  fact  of  the  withdrawal  of  a  certain 
portion  of  the  population  from  productive  employments,  the  sus- 
pension of  industries,  the  change  in  the  normal  conditions  of  trade, 
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The  distant  borderers  faced  the  trial  so  suddenly  sent  them  with 
the  sturdiness  and  self-sacrifice  Russians  have  always  shown  in 
repelling  an  attack  on  any  frontier.  The  new  countrj^  proved  to  be 
no  mere  colony,  alien  to  the  mother-countr}^  but  a  real  part  of 
Russia. 

While  defending  her  own  frontier,  Russia  at  the  same  time 
did  everything  in  China  that  was  her  duty  to  do  as  a  Christian 
state,  both  in  putting  down  the  insurrection  against  the  Govern- 
ment of  the  Cninese  Empire,  and  in  defending  the  Europeans  from 
the  violence  of  the  insurgent  mob.  It  was  no  hope  of  anj-  advan- 
tage that  moved  us  to  do  this,  but  solely  the  conviction  of  our 
community  with  all  mankind. 

All  this  undoubtedly  proves  that  Russia's  extremelj'  pacific 
attitude  proceeds,  not  from  any  weakness  of  hers,  but  from  her 
very  strength.  She  need  fear  no  danger,  wherever  it  may  threaten, 
if  on  her  farthest  border,  without  any  preparation,  she  was  able  to 
put  into  the  field  so  truly  formidable  a  force.  But  Russia  does  not 
use  her  strength  for  any  hidden,  selfish  objects.  The  Russian  Tsar 
in  his  pacific  aspirations,  as  a  mightj^  Christian  sovereign,  onl}-  fol- 
lows the  impulse  of  his  heart  and  the  dictates  of  sublime  truth  and 
humanit}'. 

Having  shown  the  world  so  lofty  an  example  of  the  union  of 
exceeding  strength  with  the  greatest  love  of  peace  in  the  Russian 
State,  the  events  in  the  Far  East  bear  w^itness  that  our  country'  can 
calmly  face  the  future,  treading  the  path  her  Sovereign  bids  her 
follow. 
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Estimntes 

Specification    of    paragraphs.  for  >9o»-  f^^  1903. 

Roubles. 

/■  "  ^> 

§  25.  Interest   on    funds   belonging   to  the  State 

and  profit  on  banking  operations 13.822.307  13.227.425 

§  26.  Share   of   the   State   in  profits   of  railway 

companies 4.210.000  1.848.000 

^J'SSJ'S^'2  422.74S.42j 

Section  VI.  Expropriation  of  State  property. 

§  27.  Proceeds  of  sale  of  real  estate 513-^9'  Sl^H^ 

Section  VII.  Payments  in  redemption  of  land. 

§  28.  From  former  serfs  of  private  owners  .    .    .  37-532.242  35.822.0B6 

§  29.  From  former  serfs  of  Cfrown  appanages  2.721.562  i-94^-755 

§  30.  From  former  serfs  of  the  State 48.652.696  39  953-159 

H8.(jo6.soo  77.7/7.000 

Section  VIII.  Reimbursement  of  Treasury  expenses. 

§  31.  Obligatory  repayments  from  railway  com- 
panies    10.785.804  10.526.804 

§  32.  Reimbursement  of  loans  and  other  expenses.  39-396. 151  34-367-637 

§  33.  Subventions  to  the  Treasury  from  various 

sources 19.735.242  18.646.577 

§  34.  War  indemnity 3.000.000  3.400.000 

72.917.1(^7  66.(f4r.orH 

Section  IX.  Miscellaneous  receipts. 

§  35.  Various  accidental  and  unimportant  receipts  j.(/)j.j27  j.762.6)) 

Total  ordinary  revenue.   .    .        1.730.096-006       1.593-745-680 

EXTRAORDINARY  RESOURCES. 
§  36.  Perpetual  deposits  in  the  State  Bank   .    .  1.500.000  3.000.000 

Total  extraordinary  resources  .  1. 500000  3000000 

I-73I 596006       1.596.745.680 
From  free  balance  of  the  Treasury ......  56.886.000  160.641.423 

GRAND    TOTAL..   .       1.788482.006       1757387. 103 
Expenditure. 

ORDINARY   EXPExXDITURE. 

I.  PUBLIC  DEBT. 

I.  External  redeemable  at  fixed  dates: 

interest 55-339-834  r. 

capital 4.701.544  » 


2.  External  not  redeemable  at  fixed  dates: 

interest 4-775-783  f- 

capital 1.772.470  » 


60.011.378  60.c52.754 


6.54B.«53  ^554.339 
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.v;« 


Specification   of   items. 


22.  Maintenance  of  Imperial  theatres  and  schools 
attached  to  them,  the  Imperial  Academy  of 
Arts,  the  Archeological  Commission  and 
the  Museum  of  Alexander  III 


Total  for  Ministry  of  the  Imperial  Household . 


Estimates 
for  1901.  for  1900. 

Roubles. 


2.938.796 


3.132.355 


1 2. T I $.24}  I2.H^JI4 


5.  MINISTRY  OF  FOREIGN  AFFAIRS. 

23.  Central  administration 

24.  Embassies  and  legations 

25.  Consulates  and  consular  agencies 

26.  House  rent  and  other  expenses  abroad   .   .   . 

27.  Miscellaneous  expenses 

Total  for  the  Ministry  of  Foreign  Affairs , 


53B259 
1. 893.150 
1.442.462 
1. 1 29.836 

285367 


577.000 
1.916.100 
1.362.162 
1.121.986 

290.487 


J.2S9.0J4  S-267.7JS 


28. 
29. 

30- 

V' 
32. 

33 
34- 
35- 
36. 

37- 
38. 

39 
40. 

41- 
42. 

43- 

44. 

45- 
46. 

47. 
48. 

49- 
50. 

51- 
52. 


6.  MINISTRY  OF  WAR. 

Central  administration 

Local  administration        

Technical  services  and  educational  establish- 
ments     

Medical  establishments  and  services 

Clothing  and  equipment. 

Provisions 

Forage 

Pay       

Rent  and  maintenance  of  buildings 

Building  expenses 

Construction  and  improvement  of  artillery 
and  supplies 

Field  ancl  garrison  artillery   and  practice  .   . 

Transport,  travelling  expenses,  couriers  and 
despatches     

Expenses  of  conscription 

Exercise  of  reserve  troops  and  militia    .   .   . 

Expenses  of  the  Governor-Generalship  of 
Turkestan 

Maintenance  of  separate  Corps  of  Gendarmes 

Rewards  and  relief  fund 

Deductions,  allowances  and  grants  towards 
the  formation  of  pension  fund 

Extraordinary  expenses 

Expenses  of' the  Quang-tung  Peninsula  .   .   . 

Re-armament 

Miscellaneous  expenses 

Reserve  fund 

Expenses  on  account  of  the  budget  for  1902. 

Total  for  Ministry  of  War  ..... 


2.7 16.301 
9.231.432 

9772929 
4.536.268 

25.003.404 

46.471.714 

18.618.021 

72.606.927 

21.180.774 

25-349.968 

6.000.355 
2.838.216 

10.994.449 
1.424.038 
2.883.097 

1.387.554 
3.960.489 

3887.935 

5.421. 188 
612.726 
7.340.721'' 
24.230.133 
2.635.924 
6.325308 
8.595.000 


2.583.457 
9037.149 

9254308 

4.320.945 
26.183.522 

45.017.208 

18.084.551 

70.397.782 

20.671.383 

24.629.692 

7.877.331 
2.884.495 

1 1 .085.796 
1.290.000 
3.810.492 

1.284.398 
3.804.070 
3.724.065 

5331.129 
616.127 
6.602.683* 
24.220.773 
3.198.469 
9.838.861 
8.595.000 


j24.024.8j1       j24.j4j.6S6 


*  The  Quang-tung  Peninsula  expenses  for  1901  (and  for  comparison,  those 
for  loco)  are  shown  in  figures  altered  from  the  budget  of  190O1  (5  millions 
roubles)  This  is  owing  to  the  transfer  of  various  grants  from  otner  aedions  of 
the  War  estimates. 


BUDGET  OF  THE  EMPIRE  FOR  1901  703 

Estimates 

•V."^  Specification    of    items.  for  1901.  for  iqoo. 

Roubles. 


^ 


J>.   MINISTRY  OF  AGRICULTURE  AND  STATE  DOMAINS. 

88.  Central  administration 1.456.434  1.466.886 

89.  Local  admini.stration 9.694.927  9.626.085 

-90.  Educational  and  model  establishments  in  the 

forest,  agricultural  and  mining  depart- 
ments    2.325.504  2.232. 18 1 

91.  Building,  material  and  working  expenses .    .  17.470.002  18,734.976 

-92.  Provincial  and  communal  taxes  on  State  lands 

and  fore.sts 5.541.000  4-677973 

93.  Temporary  annuities 1.771.734  i-77i-734 

94.  Miscellaneous  expenses 2.251.094  2.256.092 

95.  Expenses  on  account  of  the  budget  for  1902  218.086  216.230 

Total  for   Mimsiry  of  Af^ricnlture  and 

State  Domains 40.^2^.^81  40.(/S2.rj'j 

10.  MLXISTRY  OF  THE  INTERIOR. 

96.  Central  administration 1.513.754  r. 416. 142 

97.  Provincial  administration 60.074.639  58.536.185 

98.  Educational  establishments 254.989  217.509 

99.  Clergy  of  foreign  creeds 1.750.697  1.765.781 

100.  Medical  and  quarantine  services 3-055-664  3.064.221 

coi.  Rent  and  building  expenses 2.048.270  2.294.605 

102.  Subsidies   to    charitable   institutions,   towns, 

different  establishments  and  private  persons  i. 291. 534  796.851 

103.  Postal  and  telegraph  services 2.384.629  2.448.461 

104.  Post  stations 5.469.911  5-774059 

105.  Repair  and  extension  of  telegraph  and  tele- 

phone lines 4-568.330  4-391 233 

106.  Special  missions 1.386.000  1.460.700 

107.  Miscellaneous  expenses 3.851.782  3-772.567 

Total  for  Ministry  of  the  Interior Hj.6jo.i9(^  Sj.()^S.ji4 

II.  MINISTRY  OF  PUBLIC  INSTRUCTION. 

108.  Central  administration 383.360  366.167 

109.  Administration  of  educational  districts    .    .  603.607  598.182 
no.  Universities 4-303-970  4-453-965 

111.  Secondary  education:    classical,    modern,  in- 

dustrial," etc 10.100.561  9.822.203 

112.  Primary  education 6.741.432  6.510.748 

113.  Training  establishments 1,274.637  1.269.598 

114.  Special  schools 1.844.701  1.666.800 

115.  Scientific  institutions 1.280.807  1.292.708 

116.  Subsidies  to  scientific  research  and  teaching; 

training  of  professors  and  teachers  ....  i -595-134  1-757-382 

117.  Building  expenses 3-719-537  4-481798 

118.  Miscellaneous  expenses 1.228.772  969.483 

Total  for  Ministry  of  Public  Instruction    .  jj.ojO.jiH  jj.iS(j.o^4 

12.  MLXISTRY  OF  WAYS  OF  COMMUNICATION. 

119.  Central  administration a.989.975  2.991. 189 

120.  Local  administration 2.004.30a  1.997.729 

lai.  Educational  establishments 30o.ia6  276.667 

:i22.  Rivers  and  canals 10.903.a78  1a.717.360 

4> 


BUDGET  OF  THE  EMPIRE  FOR  tgoi  nQC 


Estimate 


s 


^  .  ,  .  ^  .  r     •  X  for  1901.  for  1000. 

^V.\5  Specification     of    items.  Roubles 


■^  ^ 


EXTRAORDINARY   EXPENDITURE. 

148.  Construction  of  the  Siberian  railway.   .   .    .  7.277.269  25.195.258 

149.  Auxiliary   undertakings   in    connection  with 

the  construction  of  the  Siberian  railway    .  3078.131  3.418.524 

150.  Construction    of  other   railways  for  general 

purposes 31.974.050  30-573  55o 

151.  Loans  to  private   railways,   on   the  security 

of  bonds  guaranteed  by  Government  .    .    .  82.000.000  85.000.000 

152.  Indemnities  to  private    persons    and    institu- 

tions for  repeal  of    the    exclusive  right  to 

sell  liquor  in  retail 7.500.000  5.000.000 

Total  extraordinary  expenditure 1j1.82g.4jo  I49.i8'j.jj2 

Orand  total 1788 482 006       1757387.103 

Note.  For  convenience  of  comparison,  certain  items  in  the 
column  for  1900  are  shown  in  figures  differing  from  those  of  the 
budget  for  that  year,  in  accordance  with  the  changes  in  grouping 
of  items,  made    in  confirming  the  estimates  for  1901. 

Signed:  President  of  the  Council  of  Stale,  Michael. 
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>^>i 


■H^ 


S  U  M  MARY 
OF     THE     BUDGET     OF    THE     EMPIRE 

for  1901. 
REVENUE. 


■ 


Estimates 
for  1901. 

Roubles. 


ORDINARY  REVENUE. 


1        Direct  taxes 


2       Indirect  taxes 


3       Duties 


4       Royalties 


5       Property  and  funds  belonging  to  the  State 


6       Expropriation  of  State  property. 
-J       Payments  in  redemption  of  land 


8        Reimbursement  of  Treasury  expenses 


g        Miscellaneous  revenues 


Total  ordinary  revenue 


II. 


KX  rKAOKDlNAKV  KKSOrRCES. 


10        Perpetual  deposits  in  the  State  Hank 


From  free  balance  of  Treasury 


Grand  total 


127.172.905 
^52-310.800 

88.916724 
227.999.900 
46S335362 

573291 

88.906.500 

72.917.197 

5963.327 


I  730.096.006 


I  -SOO.CKX) 


T  731  596.cx)6 


56.886.C.KX) 


1788482006 
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iNfijNfi 


I 
2 

3 

4 

mm 

6 

7 
8 

9 

10 

II 
12 

13 
14 
15 

16 

17 


18 
19 

20 
21 

22 


EXPENDITURE. 


I. 
ORDINARY  EXPENDITURE. 

Public  debt . 

Higher  Administration  of  the  Empire  .    .    . 

Jurisdiction  of  the  Holy  Synod 

Ministry  of  the  Imperial  Household.    .    .    . 

of  Foreign  Affairs 

of  War 

of  Marine 

of  Finance 

of  Agriculture  and  State  Domains 

of  the  Interior 

of  Public  Instruction 

of  Ways  of  Communication    .    .    . 

of  Justice 

Department  of  Control  (Audit  Ministry).    . 
Administration  of  Studs 


» 


» 


» 


)) 


» 


» 


» 


» 


Assignment  in  case  of  a  rise  in  the  price  of  provisions 
and  forage 

Unforeseen  expenses,  resulting  from  extraordinary  ne- 
cessities arising  in  the  course  of  the  year 


Total  ordinary  expenditure 

Surplus  of  ordinary  revenue  73.443.450  r. 

II. 

EXTRAORDINARY  EXPENDITURE. 

Construction  of  Siberian  railway,  without  rolling  stock. 

Auxiliary  undertakings  connected  with  the  construction 
of  the  Siberian  railway 


Construction  of  other  railways  for  general  purposes.  . 

Loans  to  private  railways,  on  the  security  of  bonds 
guaranteed  by  Government 

Indemnities  to  private  persons  and  institutions  for  the 
repeal  of  the  exclusive  right  of  selling  liquor  in 
retail 


Total  extraordinary  expenditure,  .   . 


Grand  total 


Estimates 
for  1901. 


Roubles. 


274. 909. 743 

3- 155401 
23.783.809 

12.715.243 

5.289.074 

324.024.871 
93597-666 

305  833.826  j 
40.728.781 
87.650.199 
33.076.518 

383- 143459 
46.227.505 

7.116.715 
1599746 


1.642.852.556 
1 .800.000 


12.000.000 


1656652556 


7.277  269 

3.078. 13 1 
31.974.050 

82.000.000 


7.500.000 


131829450 


1.788482006 


Signed:  Minister  of  Finance,  S.  Witte,  Secretary  of  State. 
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of  any  country,  however  brilliant  its  financial  position.  It  is  then  inevitable,  in 
order  to  create  new  lines  of  railwav,  to  have  recourse  to  credit.  And  as  it  is 
evidently  impossible  to  place  loans  among  ordinary  revenue,  the  expenditure 
charged  on  resources  so  obtained  naturally  finds  its  place  in  the  extraordinary 
budget.  The  only  grants  however  which  are  properly  so  classed  are  those 
assigned  to  new  works  in  the  strictest  sense  of  the  term:  the  construction  of  new 
railways  and  the  acquisition  of  engines  and  rolling  stock  destined  to  run  on 
them.  Granted  this,  it  matters  not  whether  it  is  a  branch  line  or  a  main  line 
of  a  thousand  miles:  the  principle  must  always  be  applied.  As  for  expen- 
diture under  the  Capital  account  incurred  for  railways  fully  open  to  traffic,  a 
distinction  should  be  drawn  between  the  State  system  and  lines  worked  by 
companies. 

When  a  company  borrows  from  the  Treasury  the  means  for  laying 
down  a  second  line  or  for  increasing  its  plant,  the  capital  *  lent  it  by  the  State 
leaves  the  national  coffers  only  to  return  shortly  afterwards,  as  soon  as  the 
realization  has  been  taken  in  hand  of  the  additional  bonds  w^hich,  in  the  balance 
sheet  of  the  company,  correspond  to  the  new  mileage,  engines  and  rolling 
stock  added  to  its  assets.  Here  there  is  neither  ordinary  expense  nor  extraor- 
dinary, but  in  reality  a  simple  treasury  operation  *"^.  In  any  case,  the  loans  (Ca- 
pital account)  which  the  State  may  be  brought  to  concede  to  private  companies 
cannot  be  ascertained  in  advance  WMth  anv  accuracv.  From  year  to  vear,  thcv 
vary  to  double  and  five  times  the  amount;  as  a  total  they  present  a  character 
without  regularity  or  constancy,  and  therefore  there  is  no  objection  to  its  being 
entered  in  the  extraordinary  budget.  In  regard  to  the  State  railway  system,  the 
solution  of  the  problem  should  be  diametrically  opposite.  The  improvement 
of  this  system,  the  development  of  its  capacity,  the  enlargement  of  its  plant  of 
all  kinds,  the  perfecting  of  its  organization,  —  such  are  desiderata  making 
themselves  felt  constantly  and  inevitably  in  every  progressive  country.  The 
outlay  thence  resulting  is  moreover  not  sufficiently  considerable  for  it  to  be 
impossible  to  charge  it  to  the  ordinary  budget. 

It  is  necessary  however  to  make  a  reserve  in  regard  to  contracts  (placed 

with   State    works)    and    the    acquisition    of   plant   which,    in  consequence    of 

unforeseen  circumstances,  may  any  day  become  necessary  for  the  needs  of 
national  defence. 

Everything  considered,  the  following  grants  should  hence- 
forth be  charged  to  the  extraordinary  budget. 

I*"  Expenditure  called  forth  by  calamities  or  disasters  entirely 
unexpected,  e.  g.  war,  famine  affecting  a  considerable  part  of  the 
country,  widespread  epidemic; 

2°  Expenditure  on  construction  of  new  railways  and  acquisition 
of  working  plant  pertaining  thereto;  extraordinary  purchases  of 
plant  for  existing  lines; 


♦  This  does  not  concern  advances  for    guarantee  of    interest,  which  have  never  ceased  and 
will  never  cease  to  figure  each  year  among  the  ordinarj*  expenditure. 

*•  In  the  Finance  Accounts  of  Great  BriUin,  for  189S-  99,  pp.  10     13,  the  reader  will  find  some 
similar  operations. 
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AGRICULTURAL  STATISTICS  IN  VARIOUS  COUNTRIES 

/.  GREAT  BRITAIN. 

TO  THE  EDITOR  OF  THE  TIMES:  . 

Sir, — To  show  how  the  returns  of  the  cereal  year  are  in  some  instances 
made  up,  I  enclose  copy  of  the  following  letter: — 

a  Inland  Revenue  Office,  Writtle,  23,  6,   93. 

«Sir,  —  I  hope  you  will  be  able  to  let  me  have  a  return  of  your  crops,  &c. 
«If  you  do  not  make  a  return  I  shall  have   to  estimate  the  crops,   fallow 
stock,  &c.,  which  estimate,  of  course,  will  be  far  from  correct,  especially  as  the 
weather  has  been  so  unusual. 

ol  am.  Sir,  yor  obedient  servant, 

vA.  R.  Scarlett,  Officer». 

1  may  mention  that  up  to  this  date  I  had  endeavoured  to  be  most  accurate 
in  my  returns  for  1,200  acres,  but  since  that  letter  I  have  troubled  myself  but 
little  about  them. 

Your  obedient  servant, 

THOMAS  KEMBLE,  J.  P. 
RunwcU-hall.  Wickford.  Essex.  Sept.  i. 

{Times,  Sept  3,  1900). 


TO  THE  EDITOR  OF  THE  TIMES. 

Sir,  —  Mr.  Thomas  Kemble's  letter  in  The  Times  of  3rd  inst.  is  a  grave 
indictment  of  the  method  which  the  Board  of  Agriculture  continues  to  adopt  for 
collecting  agricultural  statistics  in  Great  Britain. 

There  are  two  holdings  near  here  which  together  exceed  2,000  acres 
from  which  no  information  is  furnished  by  the  tenants  —  indeed,  it  is  notorious 
that  the  number  of  those  who  object,  or  rather  neglect,  to  fill  up  and  return 
the  Inland  Revenue  forms  is  so  great  as  to  seriously  diminish  the  value  of  the 
published  statistics. 

The  Inland  Revenue'  officers  do  their  best,  but  you  cannot  get  good  re- 
sults out  of  a  bad  system.  Moreover,  Inland  Revenue  forms  are  not  popular 
with  farmers. 

Poultry  and  egg  production  form  an  important  item  of  the  national  food 
supply,  and  a  profitable  adjunct  to  our  agriculture.  The  annual  value  cannot 
fall  far  short  of  nine  or  ten  millions,  or  as  great  in  value  as  our  diminishing 
wheat  crop,  but  the  only  information  afforded  by  the  Board  of  Agriculture  on 
the  subject  is  the  enormous  value  of  the  eggs  imported  from  abroad!  I  give  the 
Board  credit  for  desiring  to  furnish  statistics  of  our  poultry  industry,  but  it  is. 
hopeless  with  their  present  system  of  collecting  information. 

September  6.  E.  D.  T. 

(Titncs,  Sept.  1900). 

P.  T.  0. 
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Weights  and  Measures  Act  dated  June  4,  1899,  p.  65. 

Lbs.  (avoirdupois).  See  Metrology. 

Legislation. 

Labour  legislation,  p.  484—511. 
Russian  Joint  Stock  Cos.  Act  (project),  p.  599. 
See  Tax. 

Liquor  legislation  in  Russia,  pp.  33—50. 
See  Spirits. 

Measures.  See  Metrology  &  Metric. 

Weights  and  Measures  Act  dated  June  4,  1899,  p.  65. 

Metallurgy. 

Capital,  addresses,  profits  and  dividends   for  the  past  12  months   of  Rus- 
sian J.  S.  Cos.,  from  annual  returns  published: 
between  January  i.  and  June  30,  1899  p.  84. 
»  July  I  and  December  31,  1899,  p.  318. 

Russian  Joint  Stock  Cos.  formed  in  Russia  in  1899,  p.  375. 

Metric  measures. 

The  metric   measures   of  the  International    system   may  be  used  in  Rus- 
sia, p.  67. 

Metrology.  Russian  weights  and  measures  Act  dated  June,  4,  1899,  p.  65. 

British  tons  converted  into  Russian  poods  and  vice-versa,  pp.  156—157. 
Russian  poods  converted  into  British  lbs  avoirdupois,  p.  518. 

»        lbs.  »  »  .»      ounces  troy,  p.  158. 

»  »  »  »  »      grains  troy,  p.  159. 

»        zolotniks      »  »  »  »        »      p.  160. 

»        doli  »  »  »  n        »      p.  161. 

M        versts  >>  •»  )»      miles,  p.  162. 

»        vedros  »  »  »      gallons,  p.  163. 
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Monopoly.  See  Spirit  Monopoly. 

Mortgage.  See  Banks  (Russian  Joint  Stock  Cos.). 

Municipal  loans. 

Amount  at  January  i,  1900,  p.  269  k  p.  271. 

Navigation. 

Capital,  addresses,  profits  and  dividends  of /?«55i«/i  Joint  Stock  Companies 
that  published  an  annual  return: 

between  January  i  and  June  30,  1899,  p.  118.' 
»        July  I  and  December  31,  1899,  p.  348. 
Russian  Joint  Stock  Cos.  formed  in  1899,  p.  383. 

Naphtha.  See  Petroleum. 

National  Debt.  See  Debt,  p.  588. 

Notes.  See  Rouble. 

Ofdcials,  pp.  2—4,  p.  237  k  follow.,  p.  680  and  pp.  675—676. 

Oil  mills. 

Capital,  addresses,   profits   and   dividends   of  Russian   Joint  Stock  Cos. 
from  annual  returns  published: 

between  January  i  and  June  30,  1899,  p.  134. 
»        July  I  and  December  31,  1899,  p.  354. 
Russian  Joint  Stock  Cos.  formed  in  1899,  p.  383. 

Ores. 

Iron  ores  in  the  Urals,  p.  466.  See  also  p.  438. 

Output: 

of  coal  in  all  Russia,  p.  434. 

»     »     in  Russia  and  other  industrial  countries,  p.  435. 
of  gold  dust  in  Russia  (1890 — 1898),  p.  18. 

»    fine  gold    »        »  »  »      p.  19. 

of  petroleum  (Baku)  in  1899,  p   535. 

of  pig  iron  in  various  parts  of  Russia  (1888 — 1899),  p.  440. 
of  iron  in  various  parts  of  Russia  (1883 — 1897),  P-  ^2. 
of  iron  in  16  works  in  South  Russia,  p.  568. 
See  Production. 

Paper. 

Russian  Joint  Stock  Cos.  formed  in  1899,  p.  385. 
See  Dividends  (Miscellaneous). 

Parliamentary  papers,  p.  657. 
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Passports.  Tax  on  passports,  p.  567,  second  half. 

Pawnbroking. 

Capital,  addresses,  profits  and  dividends  of  Russian 
Joint  Stock  Cos.,  from  annual  returns  published 
between  Jan.  i  and  July  i,  1899,  p.  124. 

Petroleum. 

Consumption  of  naphtha  by  Russian  railways,  p.  437. 

Production  of  crude  petroleum  in  Russia  &  in  U.  S.  A.  (1888 — 1899),  p.  435. 
Petroleum  industry    at  Baku  in  1899,  p.  535. 
»         refineries  »      »       «      »      p.  546. 
»  wells  »      »       »      »      p.  540. 

Capital,  addresses,  profits  and  dividends  of  Russian  Joint  Stock  Cos.,  from 
annual  returns  published: 

between  January  i  and  July  i,  1899,  p.  80. 
»        July  I  and  December  31,  1899,  p.  316. 
Joint  Stock  Cos.,  founded  or  licenced  to  operate  in  1899,  p.  373. 
Details   of   British   Joint   Stock   Cos.    founded   or   licenced  to  operate  in 
Russia,  pp.  399,  561  &  672. 
See  Metrology. 

Pig  Iron. 

Details  of  production  of  pig  iron  &  finished  iron  in  Russia  for  1898,  p.  231  • 
Production  in  Russia:    1895 — 1899,  p.  230. 

1888— 1899,  p.  440. 
Pig  .iron  produced  in  Russia  and  other  industrial  countries,  p.  439. 
»        »  »         in  16  works  in  South  Russia,  p.  568. 

Platinum. 

Production  of  platinum  in  Russia  (1824 — 1897),  p.  27. 

Joint  Stock  Cos.  founded  or  licenced  to  operate  in  Russia  in  1899,  P-  374. 

Pood.  See  Metrology. 

Possession  Works  (So-called). 

Second  half  of  p.  464. 

Pound  sterling.  See  Metrology. 
Precious  metals. 

See  gold  &  platinum;  see  British  Joint  Stock  Cos. 

Price.  See  Metrology. 

Printing  and  publishing. 

Kiisst'nn  joint  Stock  Cos.  formed  in   1899,  p.  386. 

Srr  Dividends  (Miscellaneous). 
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Produetion: 

of  gold  in  Russia,  p.  17. 
»      »      »        »        (1870— 1897),  pp.  24—25. 
»      »      »        »        (1816— 1898),  p.  26. 
'  of  platinum  in  Russia  (1824— 1897),  P-  27. 
of  silver  in  Russia  (1822 — 1896),  pp.  28 — 29. 

See  Coal,  Gold,  Iron,  Mining,  Petroleum,  Platinum,  Silver. 

Promoters  of  Russian  joint  stock  cos.,  p.  601.  See  also  p.  232,  last  note. 

Proof  spirit. 

Blunders  of  the  British  Board  of  Trade,  p.  4. 

British  proof  spirit  defined,  p.  64. 

U.  S.  A.    »  »  »        p.  64,  bottom. 

Professor.  A  Russian  professor  of  political  economy  who  is  unable  to  find  his 
way  about  in  a  Russian  Blue  Book,  pp.  661—668. 

Profits  of  Joint  Stock  Companies. 
See  Dividends. 

Public  debt,  p.  588.  See  Debt. 

Quotations  (official). 

Price  of  the  shares  quoted  officially  at  the  St-Pelersburg  Bourse,  with 
the  nominal  value  and  the  amount  paid  upon  each  share,  also  the 
dividends  for  1894 — ^898,  p.  172. 

Railways. 

Development  of  railway  net  in  Russia  (1898— 1900),  pp.  443—445. 

Mileage  of  railways  at  the  end  of  each  year  (1838 — 1899),  p.  458. 

Gross  &  net  earnings;  operating  expenses  (1888 — 1899),  p.  569. 

On  the  exploitation  of  State  Railways  in  1897,  p.  627. 

Fuel  consumed  by  Russian  railways,  p.  436. 

Poods  moved  one  verst,  converted  into  British  tons  moved  one  mile,  p.  524. 

Railways  in  full  operation  at  July  i,  1900: 

State  Railways,  p   446. 

Railways  belonging  to  Cos.,  p.  447. 
Sections  opened  for  traffic,  but  not  yet  in  full  oper.  at  July  t,  1900,  p.  448. 
Railways  under  construction  at  July  i,  1900,  p.  449. 

«  authorized  to  be  built,  p.  450. 

Summary,  p.  451. 

Railway  bonds  issued  by  existing  Cos.,  p.  269. 
Railway  shares  at  January  i,  1900,  p.  270. 
Russian  railway  loans  forming  part  of  National  Debt  at  January  i,  1887, 

p.  186. 
Receipts  in  £  per  British    mile,   when    receipts    per  verst    arc  different 

values  (i  to  99  roubles),  p.  521. 
Tons  freight  moved  one  mile,  p.  453. 
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surities  to  bearer.  Proposed  regulations,  p.  625. 

pfs. 

Annuities  of  ex-serfs,  p.  573. 

Ex-serfs  of  private  owners,  p.  574  and  pp.  664—665. 

Ex-scrfs  of  the  State,  p.  575,  pp.  662  (bottom),  663  &  666. 

Condition  of  serfs  &  slaves,  p.  577. 

ares.  See  Joint  Stock  Cos.,  sec  Railways.  See  also  p.  267,  in  the  middle. 

ver. 

Production  of  silver  in  Russia  (1883 — 1896),  p.  29. 
See  Monetary  system,  p.  71. 

ecial  Press,  p.  659. 

Lrit  Monopoly. 

Real  author  of  spirit  monopoly,  p.  47,  last  4  lines. 

The  reasons  which  led  to  its  creation,  pp.  49—50. 

Expenses  incurred  by  the  State  for  the  establishment  and  organization  of 

the  Monopoly  (1894— 1898),  p.  51.  See  also  p.  681 ,  fourth  quarter. 
Monopoly  provinces,  their  area,  number  of  stores,  population,  consumption 

of  spirits,  and  gross  Government  Monopoly  receipts  (1897— 1898),  P-  52. 
Receipts  of  Spirit  monopoly  for  1895— 1898,  p.  56. 
Number  of  establishments   for  the  sale  of  distilled  or  fermented   liquors, 

p.  56. 
Financial    results   of  exploitation,    in    1895 — ^^^1   under  the   Monopoly, 

p.  57. 
Working  expenses  of  Spirit  Monopoly  for  1895 — 1898,  p.  58. 

See  Spirits. 

rits. 

Consumption   of  distilled   spirits   in  U.  S.  A.,   United  Kingdom  &  Russia 
(1892— 1898),  pp.  62-63. 
^      Consumption  and  fiscal  receipts  in  Russia  (1867 — 1897),  pp.  30—31. 
Consumption  of  spirits  in  Monopoly  provinces  (1897 — 1898),  p.  53. 
Consumption    of    spirits    in    various    parts   of  Russia,    per  head  (1893 — 

1896),  p.  54. 
Details  of  liquor  revenue  for  1898,  p.  60. 
Different  systems  of  collecting  revenue  on  spirits,  p.  33: 
-1  Excise,  p.  36. 

Farming  revenue  on  spirits,  pp.  34—35. 
9:  Monopoly,  p.  47. 

T*    Liquor  legislation  in  Russia,  pp.  43—50. 
^.    Motives  of  spirit  legislation,  p.  50. 

See  Board  of  Trade,  Spirit  Monopoly  &  Metrology. 

^tieians. 

'    Advice  to  statisticians,  p.  22. 
See  also  pp.  2—5. 
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Statistics.  See  Blunders,  p.  656. 


Statutes: 

of  a  Russian  Joint  Stock  Co.,  p.  469. 
»  an  English      »  »        »    in  Russia,  p.  512. 


Steamship. 

Capital,  addresses,  profits    and   dividends    of   Russian   Joint    Stock 
from  annual  returns  published: 

between  January  i  and  July  i,  T899,  p.  118. 
»        July  1  and  December  31,  1899,  p.  348. 
Russian  Joint  Stock  Cos.  founded  in  1899,  p.  383. 
See  Dividends. 

Steel. 

Russian  production  in  1898,  expressed  in  British  tons,  p.  231. 
Production  in  the  various  parts  of  Russia  for  the  years  1883 — 1897,  P 
Details  of  English  Joint  Stock  Cos.  in  Russia,  p.  406. 
Production  of  16  works  in  South  Russia,  p.  568. 
See  Iron. 

Stock  Exchange  (London). 

Nominal  value  of  securities  quoted  in  official  list,  p.  526. 

Strikes. 

Penalty  for  strikes,  p.  489. 


i 
■ 
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Subsidiary  Railways  &  Tramways. 

Capital,  addresses,  profits   and   dividends   of  Russian  Joint   Stock    < 
from  annual  returns  published: 

between  January  i  and  July  i,  1899,  p.  118. 
»        July  I  and  December  31,  1899,  p.  348. 
Joint  Stock  Cos.  formed  in  1899,  p.  383  (bottom)  &  p.  384. 
See  Dividends. 


'1 
i. 


> 
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Sugar  Works. 

Capital,  addresses,  profits  and    dividends    of    Russian    Joint   Stock    ( 
from  annual  returns  published: 

between  January  i  and  July  i,  1899,  p.  106. 
»        July  I  and  December  31,  1899,  p.  342. 
Joint  Stock  Cos.  founded  in  1899,  p.  381. 


Taxes. 


Income  tax,  p.  670. 

Kxemntion  of  debentures  issued  abroad   from  the  c  ner  rent    tav 
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Taxes  and  duties  forming  a  real  charge  on  taxpayers: 
for  1898,  p.  217. 
»    1899,  p.  641. 
See  also  pp.  647  and  634  (bottom)  &  635. 

Textiles. 

Capital,  addresses,  profits   and   dividends   of  Russian   Joint   Stock   Cos., 
from  annual  returns  published: 

between  January  i  and  July  i,  1899,  p.  96. 
»        July  I  and  December  31,  1899,  p.  330. 
Joint  Stock  Cos.  formed  in  1899,  p.  380. 
Details  of  English  Joint  Stock  Cos.  in  Russia,  p.  420. 

Tobacco  &  Matches. 

Capital,  addresses,  profits   and   dividends   of  Russian  Joint   Stock   Cos., 
from  annual  returns  published: 

between  January    i    and   July    i,    1899,   p.   134.  (Miscellaneous). 
»        July  I  and  December  31,  1899,  p.  354.  (  »  ). 

Russian  Joint  Stock  Cos.  formed  in  1899,  p.  382  (bottom). 

Ton.  See  Metrology  and  Railways. 

Tramways.  See  Subsidiary  Railways  &  Tramways,  pp.  118, 348  h  383  (bottom)  &  384. 

Turgot  on  charcoal  fuel,  p.  468. 

United  Kingdom. 

Total  and  per  head  consumption  of  spirits,   expressed   in   British   proof 

gallons,  in  1892 — 1898,  with  the  population  for  each  year,  p.  62. 
British  proof  spirit  defined,  p.  64. 
Production  of  coal  (1888— 1899),  p.  435. 

»  »    iron  ore  (1886— 1898),  p.  438. 

»  »    pig  iron  (1888 — 1899),  p.  439. 

Mileage  of  railways  at  the  end  of  each  3'ear  (1861 — 1899),  p.  458, 
Net  earnings  of  railways  (1888—1899),  p.  569. 
See  Metrology  &  Spirits. 

United  States  of  America. 

Total  and  per  head  consumption  of  spirits,   expressed  in  U.  S.  A.   proof 

gallons,  p.  62.  The  same  in  British  proof  gallons,  p.  63. 
U.  S.  A.  proof  spirit  defined,  p.  64,  bottom. 

Estimates  of  the  amount  of  money  in  the    U.    S.  A.    and   Russia   in   De- 
cember, 1899,  p.  236. 
Production  of  coal  (1888—1899),  P-  4-35. 

»  »    crude  petroleum  (1888 — J 899),  p.  435. 

))  -    iron  ore  (1889— 1898),  p.  438. 

»  ))    pig  iron  (1888 — 1899),  p.  439. 

Mileage  of  railways  at  the  end  of  each  year  (1838 — 1899),  p.  458. 
Net  earnings  (available  revenue)  of  railways  (1891— 1899),  p.  569. 
See  Metrology  &  Spirits. 
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Oral  mining  indu^tn-. 

Charcoal  i-rrsus  coal.  f.  459. 

Xoici  of  ihe  iron  indusir>-  of  ilie  L'rab.  p.  465 

VedroS'  See  Melrology. 

VerstS.  Sfe  Metrology  &  Railways. 

Waterworks. 

Capiial,  addror-c.-,  profit:^   and    dividends    of    Jftis^ii!:    l:';Tn   S:  ■  i 
from  annual  retumTj  published: 

between  January  i  and  July  i.  1899,  p.  118- 
•        July  I  and  December  31,  1899.  p.  3tS. 
Detail  of  British  Cos.  in  Russia,  p.  423. 

Weights  and  Measures. 

The  Russian  system  (Weights  and  measure;:  .\ct  dated  Jlum.  _  7600.  1 
See  Metrology. 

Wood  Industries. 

Capital.  addrc»c^,  profits  and  dividends  of  Russitin  J.  S:.  C-:*?,  irja.  z: 
return-:  published: 

between  Jan,  1  and  July  1,  1899,  p-  94. 
»        July  1  and  Dec.  31,  1899.  p.  328. 
Consumption  of  wood  by  Russian  railways,  p.  437. 
Sff  Dividends  (Miscellaneous!. 

ZoIOtQikS.  Set  Metrology, 

St.  Ptlersbitrg,  February-   10   tsij.  i»c-i 


LIST  OP  ERRORS  ON  THE  POLLOWTINO  PAGES. 


All  correspondence  should  be  addressed  to  the  Ed 
of  Tlic  Russian  Journal,  Millionnala,  23,   St.   Petersburg. 
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ERRATA 


p.      3  1.  2,  (bottom)  for  Doll.  486  read  Doll.  486,66. 

»        5  I.  9,  after  serfs  insert  in  Russia. 

»  1.  7,  (bottom)  for  214  read  214,7. 

6  1.  9,  »     e/cbt  Treasury  read  Treasury  debt. 

11  1.  16,  ))     balance  read  balance-sheet. 

12  1.  9,  »     its  banking  operations  read  the  operations  of  the 
State  Bank. 

w        »    1.  4,  (bottom)    »  Great  Britain  read  the  British  State. 

))      16  1.  6,  after  payment  insert  but  at  any  time  may  be. 

20  1.  2,  for  melts  read  melting. 

»      21  1.  13  (in  the  middle)  for  unparted  read  imported. 

»      23  last  lines,  for:    (the   official  statistics);   do   not   exert  yourself 

to  make  their  totals  agree  with  the  elements  which  they  contain 

read:  (the  official  statisticians  do  not  exert  themselves  to  make  their  totals  agree 
with  the  elements  which  they  contain). 

»  24  1.  2,  for  Deposited  read  Deposits. 

»  47  1.  15  delete  asterisk  after  agriculture. 

»  50  note  2,  1.  2,  for  2,7  Br.  proof  gallons  read  1,88  Br.  proof  gallons. 

»  57  last  line  but  one,  for  7.6)S'08g^j8  read  71.635.089,38. 

»  64,  for  7.947  read  -7947. 

»        »       1)     7-939     ^'       -7939,  etc. 

»  65  Weights  and  Measures  Act  dated  June,  4,  1899. 

»  149  1.  2  of  heading,  for  operation  read  operations. 

»  156  last  line,  for  british  read  British. 

»  157  last  lines,  »         »  »         » 

»      161       »  »         »  ))  w  » 

»     168  1.   I,  »     other        »       or. 

»    192  Grand  total  of  National  Debt.  See  pp.  267  &  268. 

»     193  Total  of  the  two  tables.  See  pp.  267  &  268. 
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RUSSIAN  WEIGHTS  AND  MEASURES  \ 


I.   LONG  MEASURE. 

The  lineal  measures  of  Russia    have    for    a  unit  the    foot,  which,  accord- 
ing to  the  laws  of  Peter  the  Great,  is  the  same  as  the  British  foot. 


1  Russian  foot 


» 


» 


1  Russian  arsliine 


» 


1  Russian  sagene 


» 


» 


1  Russian  verst 


)■> 


» 


1  geograpliical  mile 


» 


=  1  British  foot. 

=  12  inches  =  120  lines  =  1,200  points. 

=  0'3048  metres  =  30*48  centimetres, 

—  16  vershocks  =  28  inches. 

2\.'s  feet  —  •'«  or  0*77778  yard  =  0*7112  metre 
=  7  feet  =  3  arshines. 
=  2*1336  metres  =  213*36  centimetres. 
=  2*3333  vards. 
=  500  sagencs  ~  3,500  feet. 

—  1066*80  metres  =  1*0668  kilometres. 
^  0*662879  British  mile. 

—  6*9569  versts  =  7*4217  kilometres. 
4*6116  British  miles. 


II.  SQUARE  MEASURE. 

1  square  sagene  49  sq.  feet  =  4*55225  sq.  metres. 

»  =  5*4444  sq.  yards. 

1  dessiatine  (Russian  land  measure)  =:  2,400  sq.  sagenes. 

>  ^  1*09254  hectars  =ir  2*69972  acres. 

1  square  verst  =  250.000  sq.  sagenes  =  104*167  dessiatines. 

»  ■ --  1*13806  sq.  kilometres. 

M  —  0*439408  sq.  British  mile. 

1  square  geographical  mile  ==  48*399  square  versts. 

0  ^  55*081     »        kilometres. 

~  21*267     »        British  miles. 


^) 


1  cubic  inch 
1  cubic  sagene 


» 


1  chetvert 

» 

1  chetverik 

» 


III.  CUBIC   MEASURE. 

16*3871   cubic  centimetres. 
343  cubic  feet. 
9*71268  cubic  metres. 
12*7037  cubic  yards. 

Dry     measure. 

8  chclveriks  =  2*0991   hectolitres. 

5*7719  British  (Imperial)  bushels  =  5*9537  U.  S.  A.  bushels. 
8  garnets. 

the  volume  of  64  Russian    pounds    of   water  at  16V3  degrees 
by  the  international  hydrogen  thermometer  (i3*/i  Reaumur). 
26*239  litres  —  0*26239  hectolitre. 
0*72148  British  (Imperial)  bushels  -^-=  0*7442  U.  S.  A.  bushels 
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1  R.  pound 
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Liquid    measure. 

*  40  of  a  bnti'hka  -     10   slitoffs   or   kroiizhki  =  volume  of 
KiiNsian  pounds  of  water  at  the  temperature  of  16Vj  degrees 
by  the  international  hydroi^en  thermometer  (13V»  Reaumur). 

12*299  litres. 

2'7056  Kn&:Iish  or  3*2483  American  gallons. 

IV.    AVOIRDUPOIS    WEIGHT. 

10  pooiU  ~  0*16380496  metrir  ton  —  163*80496  kilograms. 

0-16121789  l>riti>h  ton  =  3*2243578  British  ( wts. 

40  l<us<<ian  pounds      0*016380496  metrir    ton  =  16*380486  kilo- 

i^rams. 
0-32243578  British  rwt.  or  36*112807  British  lbs. 
32    lots        96   zolotniks  (>ee  Ritssiaii  Journal,  p.  65). 
0*4095124  kiloi:;ram  --■-  409*5124  i^rams. 
0*90282018  British  pound. 

V.    TROY    WEIGHT. 

96  dolias. 
4  2657542  ^ranis. 
65*830638  grains. 
13166128  ounces  trov. 


CURRENCIES. 

Kxart  equivalents. 

million    rbls.  =  £  105,735.7.0  —  V,  S.  A.  Dollars  514,567.64 
»  ^'    ^  Rbls.  9,457,577.80  -—  '        w  4,866,564 

0         Dollars  ^^  Rbls   1,943,379,10  =  ^  205,483.16.0. 


Apjjroximate  equivalents. 
RBLS.  350    -  DOLLARS  180  =  4.'  37. 


Rbls.    1050  = 
6800- 


Dollars  540 
3500 

^'    15: 


'.) 


-=  ^'   111:=  Francs  2800. 
^-   »  719. 

=  DOLLARS  73. 
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